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Iraqis

h 3 -
L;iiln‘;\ Ireer .il'ﬂlmrls Pprov rOtGSt
S from Ameriea and
i Furone in the wav I'[l B
= e i e, urma
we wanl them to o Ote
M iy FeCCLL i DT CXPOTES, But @ e 11[0
o : POSMI usands March
" the il,_-gl.____-\;
Roe % PRGN Sl | Broad Protests Bill on Gas Use
< R e S e
e ) N X , Burma — Tho BAGHDAD — Teas of thou-
: party Burmese parliamen marched the
~.| Asians Aren’t Seeking | s S T g
A f PP . " ?960, national elections since nonnneaU.S.Scnmevom;olgll-
. . _ tion leaders vowed sanctions on Baghdad for al-
i w1 A 'Yers Bloe,” Lee Says | o s e B o o
Cr W I A B S e s Gt Acbi
o " . - - . . . > m -
Mgmmmqmm.dmear world into three major trading | ing for President Manng Manng to ferring to the president of Iraq
. ﬂlqa_ll_mxbe-slmaaof blocs. ] leave office and for sn interim gov- Then, prompied by a man oz a
mﬂmﬂgﬂvm H'mg“r:ﬂ“:nl‘?smm mmtm.g;pmsefrefedecm:: &‘Z‘“&m&ﬁ “USA.
4 ol ,  tectionisa in ) General .
their . collective strength by Westem Earope, we in East Imsemmst:an?ioa‘llamdmgoppo- Shame, Shame.”
forming a new economic bloc 812 can.coordinate our polici sition said, “The demonstra- The officially march
woul S T " Prime Mini and combine our 5088 { tors and opposition parties will not brought some of the t Iragi
-Japan. Prime Minister 4 increase our perticipate in this government’s ar- :
h MMﬁWOf apo) erwiththe US.andthe EC.But | rangement” -
. ducmedw protectianist wemnstgn’sdmg:mpm “We will still Iy contest
cems with Michae! Richard. from America and Envope m | 1l oversment bo fold a radio o meapons % pegn 4
- f - ; interviewer. more
s :m of_thbﬂmnamlﬂa'- Ee&mmﬂhmtom and more demonstrations and ]
A T O et oy conmion o | P mmmI” plaisaues el 09 e
" Y [".  Q.Japanis absorbing a larg-  &n East Asisn bargaining group : ition eaid relations after the 1967 Middle
=t er share of exports from Singa-  planned? wmmdmmmm will U,
g . A. Theee are already discus- | consinne becanse I've heard the _ The U.S. Senate voted Friday to
1~ MONDAY Q&A ’@’mwm'h‘: peopie shouting, “We want an inter- . . impose economic sanctions agai
pore ot o ety indus. 06 & siogle ki 1995, | CnEoTEImeRL " Students Burn Effigy of Korean President to Protest "Half Olympies Goree B Shy s ey of Stz
mﬂﬁdﬁm m&‘mx bly appointed a group of eldess to | Radical students who accuse the government of staging the  the games, which start Saturday, was peaceful, with no mwmmg
closer econamic mmhpm understend that we also can, in theballm:gr;nd it a | Olympic Games in order to military ruleburned  reports of arrests. About 350 students shouted, “Opposethe | US. accusations,
between them, poss-  exiremis, form a special trade. g&ufmabmn months an effigy of President Roh Tae Woo at Yonsei Universityin  half Olympics,” referring to North Kores’s boycott of the The use of chemical is
comter  “We” : M s‘““”ﬂ‘fv when i thay the | Scotl on Sunday. The third day of demonstrations against ~ Olympics after its demand to be co-host was rejected. | outlawed under the 1925 Geneva
: ruling Berma Socialist - Program Protocol on Gas Warfare,
Party would relinquish its 26-year Well before the latest Iraqi as-
i =z Is the U.S. Anti-Missile Plan Dissolving? Bt
: jons con-
sDepite goremmenn conces- J§ . Anii-Visst N ANSSOING!  sidiatn==ieta
. cobmiries most be incloded to | ved. mﬁ;ﬁ?ﬁw N
make it strongez, so that if dis- U Mamg warned the Steven V. Roberts  George Bosh and Governor Mi- “estimated costs may not be as has assailed the program as an ex- y
criminatory measares were tak- pmwsmﬂm%mmfed B e oo chael S. Dukakis of Massachusetts, great as anticipated.” ample of Peatagon waste. And m{ekmmwmwusnéﬁ
pu agzinst ws es individeal | pp with this lawlessness and are WASHINGTON — The grow- the Democratic nominee. 10 congressional Mr. Democrats suspect that the viee . remnnvaandmgmdby
© -See LEE, Page 4 See BURMA, Page 4 ing debatein thecapital and om the ~ But the debate was up Reagan’s original plan for 2 shicld president’s comments refiected the ident Ronald Reagan before
" . . campaign trail over the cost of last week when Lientenant enemy missikes has now emerging administration policy. taking effect.
- President Romald Reagan’s anti- James A, Abrahamson, the chief of becn fundamentally reduced. Some  “I think Bush has had bri The bill was designed i vart 1o
missife program 38 in many ways a experts are even that the on this thing by Cariucci ” said Mr. i designed in part |
: debate over whether Mr. Reagan's NEWS ANALYSIS slimmed down vession of the de- Johnston, referring to Secretery of ake Wn:_dﬂ'mlt or Iraq to obtain
3 dream will ever be fulfilisd. fense shicld will ever be deployed. Defense Frank C. Cariucci ] Miewnational credits to pay off its
to | ] K 1 - 5 : estimated $60 billion war debt.
A N N - . OnCapitol Hill, experts say thet  the strategic defanse program, toid . _“Itlsclar_that_qnﬂyd?: nent | think he had his people take a close The the
ST T 77T vy slicing s future budget requests The New York Times that the Pen- 5. 45ed,” said Senator J. Beonent *look at this thing, and they know-  ° i protesters marched past
" However, the nesative side of the - 07 the_ space-based anti-misslle tagon was ing a request that Johnston, a Lovisiana Democrat  that this bosiness of early deploy- _a”oj' tm at a rale
aood news o the Biation cutlock  Shield, the adinisrafion is now  wonld climimate $1 fillion from the 22 8 leading crtic of sy version - ment i insanity. . of 10.000 &z hour, and officials seid
Who all o3 the digimish sons  ackmowledging what Congress has for the anti-missile program °f the SDI program. “Wehaveseen  An t reached by ad- fieProcession would contimue into
i of higher dollar interest cates conld decided: The country can-  in the fiscal year 1990, snd op to 1S cming for some time. In spite - ministration officials and mght
gl el L e i 1 ety L e kit it ol e e (e in | Do miAnsicn g
. it . a . ! X
lar. inate m—adﬂ: cetexpiece of his mitary policy. mmnﬁgyﬂﬂmm they ve put 2 more practical eye on mtmocn.l,mundum sponded to directions called
dollar and ultimately at upward  But the White Fouse inSists thet - pacic character of the but by billion, and the Pentagon has been loudspeakers by members
i ple 3 the projected budget cuts would  gyotibvin the design of the weap- Even before General Abraham-  trying to set priorities within that.  of the govermng Arab Ba'ath So-
Mark Cliffe, London-based ““‘ﬂ““““’ﬁm %7 oms that are part of it ik, e et e m som’s s e a e of S htre v cxtcasive secariry and
S Attt etyok  senior adminisuation official sid. _ The senior administration offi-  bad become deeply enmeshed in  “the Pentagon taking steps 1o catch 50 appara threat o the cmbassy.
totaled $11.1 billion, down from _Jhere's a full commitment to it; mmﬁh"”ﬂ VISV, SayIg  the campaign. up with reality,” said Fred Werth- A ranking U.S. diplomat stood
S biifion in there’s no drawback » issue “Dasically COMSS  Typ weeks ago, Mr. Bush ex- eimer, president of Common on the sidewalk a few feet from the
"“‘“’“m June. would probs- _ The anti-missile has down to efficiency and research pmuedgwh&abmn:he Cavse, a public affairs lobby that marchers and watched them move
ana- - “Such an otoome Prob%  jong been & major pomt of conten- 80 new technology. ultimate cost of the weapons sys-  has strongly opposed the anti-mis-
that See DOLLAR, Page 15 tion between Vice President  “Therefore,” the official added, tem, partly becanse Mr. Dukakis sile program. See IRAQ, Page 2
the last was
- : - duemﬂmnc_wsthatth_einﬂ_'mse_in
Klosk o S gt b somed. US.V Find Lattl Lik
o - WNM
= e oot s i .. YVoters Find Little to e
'Mi]]lons' JOill nificaat figurs 'n th:unldm both and
- . & pomic covironanent i e wimpy, ir's a change things once in except
T e R_‘lllls such a change in the currency mar- Byml?la;la(‘iﬂs.'rmer They puhapsmrmmmﬁm
Chanl_y ket,” 1 West German anafyst com- Waskingion Pust Sirice Last week. Wadingion Post o, Thes stake n theclecion eems
. Lonpok- — A poriers mterviewed more ; their sense e ties
- LONDON(AP) — A5 | ™The dollrlos ground last weck [ISESESZ. 2 o NNNE _ENGLEWOOD CLIFFS, NJ. Bl o S0 TPk Tl inberent im the selectin of & new
i m)'m .mﬂhonm minsi— the Deutsche mark as — When Bill Hughes started pay- precincts in five key states —  president seems dimmed by their
L Ta 4 125 conntoes took part as the J yen. Bui late Fri- ing artention to the &romin.Tnas,Olﬁn.Lﬁmmi shallow attachment to either candi-
- t.;mﬂ.ﬂme@usm-nﬂe@*-h'!o- race cartier this year, Govemnor Mi- 514 New Jersey — to their  date and by their own embivalence
w)m?wﬂ!lomse Msmmy;;: Mu?n&ﬁmmqﬂ abouthme new direction — if
breath ’ opening general election any — the next president should
ﬁﬁ:ﬁé’nmmm campaign_ ha{ilhemlmuyinlhepust-kﬁ-
gan era.
“1 found ont recently that Bos-  What stands out from tbe door- are that nei-
ton has been trying 10 dnmp it5  reponderance of voters who seem  ther Mr. Bush nor Mr. Dukakis is
on our coast,” said Mr. — 25 Mr. Hi is—1tp talking abowt how to reduce the
4], an agent of the Federa]  ToSigRed —as Mr. Hughes federal budget deficit, which man
Burean of Investigation who Jives Veating thelr disfikes in Nowember S0t (U8 ST B y
Bere. “And if you're talking abomta s than their Fhes, their amd- L% 8 B P00 S B
man who's got reservations about ies rather thaa their aspirations. T8 of Mr. Bush's firm
}bcl’lu‘lge"thﬂeghnca,he’slook- candidates flowed frecly; positive promise and . Dukakis's stated
mg worse. L .,.,_. Itention not to raise taxes.
Mr. Hughes, a political indepen- o “They szy, “We won'l raise tex-
dent, canmot decide whom be will ] ' and of do un-
B X e T Lo vote for in November. The voters had trouble saying S course we resily do up
# S icman of the armed e e ata . Neither of them locks liks bow they thoug thought either Mr. mdd“’mmm mm
Michael S. Dukakis, with Sepator Sam Nnnn, chairman services comunitiee, 3t 8 national leades.” he said of Mr. orMr. —“middlemanag. 30% theY know, | think, that we

meefing with adnm])mmﬁcwml’ leaders to discuss defense and
m%,m.mmma he calied attacks on his patriotism.

Fage

m‘;_mmdhi_s tGmrgcm

ezs,” as one St Louis woman dis-
paragingly called them — wonid

See VOTERS, Page 4

Africa’s ‘Big Men’ —Tribal Authority Plus National Power

ByBlaincHa.rden
P,.m’; Mﬁwa in every
“Our rulers in Ajfrii mm"
mlﬂﬁmmm \
— Chisiua Achebe of Nigesia in his 1988
povel “Anthills of the Savannah,”

tribal chiefs and have welded it to the power
ef%;mod:mmﬁmshte.

is two-part scries profiles two leaders
who mle in next-door nations in scuthern

gf

many of the young nations of sub-

Saharen Africa, most of which were bom
First in a series

Malawi have been f2shioned in the images of

their leadess.

er
_into

in 50 doin, E.hlsmadehiseamn'ythe
ﬁl?r‘buimdmhlﬂm

white

nearby South Africa He

ﬁ'e'isalsnponnniﬂndtomthng
momy m
pisks the military wrath of Pretoria by 2llow-
ing his nation to be home base for the Afri-
mNaﬁmﬂ_ngrmthebmsmh
Hastings Kamuza Banda of Majawi is an
different kind of Big Man, a lead-
style has made his pation

result, his impoverished
markably tidy cities and
EewAﬁmzaﬁomwdn:Ith.

X : ; on whi
hSonthA&k:,mcof{dnlawi'smgjormd-
ing partners. He is the only leader in Africa
i

By
.

to maintgin full diplomatic relations with
Pretoria.

on time-

al ing with

Afier more than a quarter of a centory of
See EAUNDA, Page 4

e
President Kenneth Kmmda of Zambia
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InHungary

By Henry Kamm
New Yark Times Service

BUDAPEST — Three times

ungarian press Tnusy-
2! reports of brief strikes in a coal
mlmine'f a printing plant and an opti-

BClOrY.

Even more surprisingly, the arti-
cles have indicared that the out-
comes have favored the strikers.

In each, the national leadership,
headed by Karoly Grose, the Com-
munist Party general secretary and
prime minisiey, is said to have sided
with the strikers and granted the
essence of their demands for pay
bonuses and the removal of unpop-
ular m .

“Yes, were strkes in the
gm. oot w0 often,” said Peter

ahn, a senior official in the eco-
nomics and standard-of-living de-

¢ in the National Council

“We used to say 10 a socialist
system there was no use in striking,
becapse ihe means of i
are socialist, and the would
:id.m against themselves,” he

“Now we are thinking in terms of
more modem forms of property -
collective, even private,” he =aid.
“The issue now is the division of
anaining;lms:blcemqomympot
bappen without resolving conflicts
of interests. We want to be inde-
pmdmtaf’thc state and of the

party, 100.”

, Strikers
Find Their Aims Win
An Official Blessing

party chief, was counied as a stak-
wart of the Communist hard-Eners.

were against strikes and did every-
thing to stop them,” he said
“When they happened, they
weren’t made publi
umions ptclsnded not to know

A feature of the law, Mrs.
Flockoe said, would be that the
dght to call 2 strike would be grani-
ed not to union leaders but 10 the
concemned jori

and the

zeiski and the

said -

be 2 “preliminary meeting™ thst
sho:ldprm&de“lhsasmmeof

Jaro-

o

the gov- 5,
made here Satwrday by Solidarity’s
P executive orgmnon
for a clear statement of the official
position on Ezat]
The development sugpested
d Generfa] w.!dn_aruzdsh"s ambitions
or i nfmuons
mngma'm national
and agreement” would not go forward
naless his it conld first

] the mtentions of the authorifies on  party
between the i darsty ? Qnlidard
Wﬂeggfmslw.. W Solidarity.” Solidarity, ke added,
! Solidarity
trade union mmst provide
e i B e
tion is to -
paie in broader “roundtable™

gr‘y“i'é'é‘é":’mm’“"i&?i.

During the last week, a serics of

At that session, Mr. Kimzczak

sy

: ] . Sl — -
The Sofidarity leader, Lech Walesa, Jeft, cooderring with union leaders and advisers in Gdansk before his talks with the Polish
authorities. Accompanying Mr. Walesa are, from left, Bronislaw Gevemek, Tadensz Mazowiecki and the Reverend Herryk Jankowski.

(alls to Legalize Solidarity Grow Louder

By Jackson Diehl
Washinpton Post Service
GDANSK, Poland — Prefimi-

that the legalization of Sobi-

ity could be ane topic of the

voundtable while

. 'Walesa to call for an

end to two ufsm'ksmwithwtsoﬁ_

dalitywo:l?behgalized.

Since then, both the party leader-

ship and Mr. Walesa have come

under strong pressare from within

has and soughened its po-
tom .

ip was ng to receive
an answer from the govemment on
on when the new meeting

i ouuldbeuhddandwhnwonldpg;

ticipate in it Solidarity bopes
session will be held in the coming

Ogomyok
about the subscription freeze.
readers slept

That colorful weekly, which is the first to
isappear from the newsstands, has howled

Its editor, Vitali A Kort;aench.md some
overnight ou post offices

Ang. 1 for the opening of the subscription
season, only to be told that subscriptions to

For the Soviet Reader, a New Caich-22

them out

Culture Ministry recently extended to librars-
ans the discretion to give dormant reading
matter the heave-ho.

Ogonyok, Novy Mir, Znamrya —all the most
i ications — had been frozen at
1988 Hundreds of letters and tele-

grams have poured in, pleading for exemp-
tions.

Vladimir Lakshin wrote in Moscow News,
3t problom was & papes thorege, th st

was a paper state
should divert paper from “propaganda sheets
and pga;do-muﬁc works that oo ome

NMy&&eWitmmusﬁmg—
azines — ially the “thick jouroals™ like
Novy Mir, Znamya and Druzhba Narodov,
which serialize novels long before the archaic
book-publishing industry gets themn betwesn
hard covers. A dop-eared of the
1985 issuc of Druzhba Narodov containing
Anatoli Rybakov's povel “Children of the
Arbar” may sell for $50.

'brm-yBy %h;’&bﬁmn oo
Li No. 73, a man-
sion on Street, i‘:o?nid L
Brezhnev and his contemporaries weit for the

The memoics and of the former
leader are being thinned from Hbrary shelves
where they have sat entouched, in multiple
copies, to make for the more candid and
livelier literatare of Mikhail S. Gorbachev's

e
“If it had been up to me, I'd have thrown

Crimea indignantly accused the mivistry of
having ordered a wholesale removal of pre-

hood libraries the week after the letter was
pnblrshg,lﬂ;ﬁd bitfle evidence of such a
purge. licate copies were being sent
to warchouses and

ghostwri
Nazis in World War II or on poring over the
stll find these works cn the shelves — no

wai rqu.

Oﬁeo hand, the readler will not find
many books published since Mr. Gorbachev
came to power in 1983, a shoricoming
Hbrarians szid reflected the fact that book
publishing had lagged behind demand.

is in the periodical

who once came In search of

:hegood_dmctiwnwd_now c:;:em:o se
lovingly dog-eared issmes

Ogonyok or Novy Mir.

" said Svetlana V.

Vistis to several of Moscow’s 42| neighbor-

paper ing centers.
A reader intent on savoring Mr. S
itten account of how he stopped the

of Konstantin U. Chemenko will

that

As a result, the real action in Jocal libraries
: iorof
or

THE MILLENNIUM WATCH.

For further information contact Alfred Dunhill Ltd,
30 Duke Street, St. James’s, London SW1Y 6DL.

U.S. and Its Allies
Weigh Arab Role
For Gulf Cleanup

Washington Post Service
PARIS —The United States and
its Enrapean allies are discussing

said. The contested waterway
forms the border between Iran and
Iraq at the head of the Guif and is
's main outlet to the sea.
thewt'mlt:’lI:M:I:armcl' out by or under
protection of U.S. and Europe-
an vessels, the di seid. Arab
states would

BACHE OR'S® MASTER'S ® DOCTORATE
For Work, Acedamic, Life Expucience.
send detailed resume
for free evaiualion.

PACIRC WESTERN UNIVERSITY
500 M. Sepulveda Blvd.
Las Angeles, Colifornia,
90049, Depl. 23, US.A,

U.K. Unions See Merit
In United EC Economy

By Craig R. Whitney
New York Times Service
LONDON — The batile lines
gveshiﬂedintilain’s long inter-

siroggle over its membership in
the Exropean Co ity.
o b g e s S
main
about the ts of belonging to
the EC, are ing fonder of the
concept of a united écon-
omy smce the commmmity adopted
a plan to eliminate the i
barriers to trade, employment
the flow of capital among the 12
member states by the end of 1992
A principal reason for this
of heart is that the British
unions foreseg labor regulations in
theECmaats a way {0 tndercot any
g‘hatcher ight have to reduce wel-
are, Unemp,
and other benefits at home.

sharpest
pens in 1
Mis. Thatcher’s Conservative Par-
ty. which Britain into the EC
over the Party’s objections
ca Jan. 1, 1973.

For most of the &

If such a statute went into effect
that did pot harmonize or somehow
reconcile existing couniry-by-
country le.gislaﬁnn. the
Commission’s reasoning goes,
companics in West Germany could
escape provisions they did pot like

2 East Germans Flee 10 West

The Asvoriaied Press
BERLIN — Two East Germap
men fled to the West over the week-
end, but three others were canght,

g;ﬁlineinWmGemmysaid
y.
¥

byrdomﬁngardeda:hgﬂm—
selves “ " turnmg the
market into
TRonTodt.:l‘;ldheadof:he
Union, said of Mr. Delors's pro-
posals for bringt m%hth:w
rooms,
m“haWnMamth

bell's chance” of ndnevmﬁ ing that in
Westminster, bat we may itin
Brossels.”

M. Delors’s proposals for guar-
anteeing basic social rights
adopted withont mwi]l por 1;

wil
heads of Sof
government, So far,
plh?Bﬁﬁsh t does not
even agree all customs and
o o comemshouldendby

Chancellor of the Ni-

Lawson recently told the other
was determined 1o kecp border
contrals as a protection against ter-

rorists, drog smugg) ers and disease.

B Liberation Army official as saying. The system of

_ WORLD BRIEFS

WCﬁmﬁqmmmmhhﬂkhﬁm

BELIING (UPI) — China abolished on. Sunday a 26-year policy of .

’ m&mﬂ:’dﬂl}uggm i 'nmhng_' new initiatives meh

seniae

rqﬁfmﬁnnwiih'l‘giwm. . Lo 8
move was “‘simed at crea a more e

i mmmwmhﬁﬁh”mm:‘@wm#.

in 1962 and induced some Nationalist soldiers to defect, tagolficial navy

In recent weeks Mr. Deng has mobilized

working on reupification
m.mmmhmmﬁmlmmi.mﬂnf“
decades of separaie Tule over the Tﬁwmhuhqmﬁ!g
omiatang, or Nationalizs, since 1945, when they fed the Commanigs
on - ) *:‘3. _’i .
Stroessner Is Recovering, Aide Says”
ASUNCION, AFP) — President Alfredo Stroéisoer s
%ﬁuﬁdx‘mmuﬂquuamwﬂ
P s g e 4 mms.mmwu%ﬁ_; i
m . .
e it Pare abejed S sesponabie™ by (e A o
on condition of anonymity.
Serbian Marchers Protest on K¢

BELGRADE (Renters —Toflhumndsd\’lﬁoﬁv:'  denibing
aﬂegedhmamntofScLhﬂwwnMnmvhm mmﬂﬁ

g;eptoallSabsmdetmmEmngwmwhcuedﬁ B
- - . . . ?_
UN Role in Occupied Lands Is Urged

NICOSIA — Foreign minisiers of the Nonaligned Movemen:
euded 5 coufnce Sunay th  cal fo the Uit Nosions t s

JE AT

The conference condenmed South Africa for its “acty of genocide”
inst its black ion and “palicy of state terrorism.* The mirigters
Ew idarity with amemba‘nfﬂnNmﬁ-
Movement, and a halt to Financing of the U.S.-backed rebelc -

 The conference, attended by 95 of the 10T membezs of the arganize.
tion, ended with a decision to review the role of the movement apd
approved Yugoslavia to assame the leadership of the organization for e
pext three years. T A

Estonians Rally for Independerice .

republic state

Eﬂ%m£$ﬂﬁi-ﬁmﬁmu-

Vaino V. the Estonian i [eader, m‘lgm Ha
did not bat a Central Commitiee under ks chairmanship
an Friday and Saturday backed nationalist calls for Estonian to hecome

TRAVEL UPDATE

Bloomies to Add U.S. Airport Shops -
NEW YORK (NYT) - Bloomingdale’s said y that it had agreed
with Host International Inc. to expand the number of Bloomiss Express
s e e prtsd e e
ﬁesmdmmmagedby}ﬁlnmnﬁmﬂ.adiﬁﬂ'm{mc«p.
1o 35 tope i ks yeaes T, Blocuss Eapress Soope cponci 98
Kennedy InmaﬁﬁAhpminNengﬂ:. .

This Week’s Holidays

WEDNESDAY: Nicaragna.

THURSDAY: Costa Rics, Fl Salvador, Guatemals, Honduras, Jepan, Meix.
FRIDAY: Mexico, Papna New Guinea. -
SATURDAY: Angola.

SUNDAY: Boreml, Crille. -
. _ Source: Morgan Guaranty Trwsi Co., Rewsm

West Europe Chided on Iraq

By Joseph Fitchett
Iniernationai Herald Tritune

criticized West Esropemn govern- 1Y

Karl Kaiser, head of a'West Ger-
manyFresmdl_ instituie, r.he (_ier-
man

one IRAQ: U.S. Bill Spurs Mass March

One rebel group said 2,000
Kurdish civilians were kiled and
5,000 wounded, many in chemical
weapon atiacks.

Mr. Hussein saiq, however, that
Iragi clashes with Kurdish “msur-

ts” lasted ar most two days and

qong?nrbaukshadmmed.

He sai
Kurds who fled Iraq had been
forced out by rebels

W Attacks Are Finished®
Clyde Hoberman of The New

York Times reported from Ankar:
The Iragi miﬁtafymn campaign

demnation of Iraq’s alleged use of ~ The US. State ssid,
chemical lmmma_:usmm

against its Kundish minority has reprisals
mded.gnditsfmmol_ north-

« Al that b, %
B’ arpe <
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ok el



R INTERNATIONAL HERALD TRIBUNE, MONDAY. SEPTEMBER 12, 1983 e Page 3
Gains on the Right Free Bush to Court the Ce
' BE,;,E,:I.;‘E‘;&'%”‘”- oo ir. Buckléy sid the ideal potitcal pos-  Finally, copservatives are pleasod abont - clasv-upper middle class laundry lst trom
. “WASHINGTON  Vice Presideqe 2 allyof e antsbortion movest put _ pat 1o M. Bus's camn -0 o e pomocrtts” Sud Kevin Phlips. a Re-
WScorge Bush, once viewed as also as of the views of cihos L BT i Sl . ting analyst,
“moderate” by the politeal et f blivm vice president’s absolue tion ~ Mr. Phillips said he was that
i mgue . f , i Yo - Repy rﬁsm lo tax increases and his assaults on Mr. comservatives had given Mr. Bush as mmch
,ﬁmmmdm@__‘h bi!!tyigmgeonma- m:gpnsed.mm dr. Bush has won Dukalds on such issnes 25 the national de- room for manenver as they have.
ErRien T s RS T s g e L TS iy e il e
dontial decion Nov. 5. pes- T T . M e ey M S50, e 8 ety i Do Qe
- » - : 0 . ls_
“has ﬂhﬂym&thenﬁ::up , Mr. Bosh NEWS ANALYSIS These issues attract working-class snd  Some conservatives wam that their price is
g e avmddm“&n‘xm 1 ardent Jower-middle-class voters who might votefor  higher than that. They say that while Mr
,mnﬁ“’“"“'“‘. k mdﬁﬂ‘m him and Bushwas bound 1o win conservative votes, it GLET party, and they also entice active con-  Bush has room to maneuver on some issues,
'irinlsmto mmnualtohis the theshes he  was not at all ciear thet he would win conser-  STV2HVES. there are certam red lines that he cannot
~* I cointrast, Governor Mickarl §. [ofakis. e leart to the extent that he has, © “Comservatives say the Bush people are  Crose. _ _
; the Democratic nominee, has suffered jus; .- . ¢ KEY {0 being a coalition builder is 1o ﬁmﬂ&ﬂdhﬁm"w Already there are mmblings on the right
e Trovy this kind, of sniping a the other side of the 5C 2 870Up at the table what (hey need so “Theyre so pragmatic that if over 2 new specter: Heary A. Kissinger,
R P itical spectrum from the Reveren:] Jess. ¥ou can ture to another gronp at the tahble mldwhglmlcamgx_gg.rswhmthcyneedm forme of state. ]
b cieclating L F 3 b, ﬁaﬂhmhisd:iat B thontt and give them what they need, too,” ssid do 1o win, theyT! do it” When Mr. Bosh's aides told conservative
Mw‘;‘_ ""‘-_'t:!:u;:'. :Ik. Opponent € prima- mm Newt Gmgrid:, a - Bmur.m:smnwmmom_ lﬂdm'hi};he!ﬂﬂ.pmdml mp]'anmng .
b - Al the same tima, Mr. Bush, having estab-  SoPiobcan. “That's exactly what Bush bas & Side 10 it which nvolves iring Co e adv:ljlm-yw e e . ol ,
his couservative credentials, has besn 992" issucs that onoe seemed ko winners for the  SCopi ™ coope comservatives became ; : T
,s : to reach ons to the center on such isgnes _ Burton Yale Pines, senior vice president of notably education, the exviron- oo They see Mr Kism'gﬁtheaﬁ: . B
. l TOtest onk *.s%mimtmd%ﬁm ' ‘henmfmdaﬁo%ﬂ@mﬁ‘mﬂ' ment and day care. V. G tect of the policy of détente with the Sovies ) %&ﬁ 2
p ) - now delicate om i i ¥ a & PR z
u:ntnmm;:f:,‘,.i\.“?’__m. :‘m“. W o h:m deica task ,He,ms . : s:a‘mﬁhnmdmm ﬁmﬂamm ms-ﬂsﬁed_ mmﬁ%wm%a Union and of amms control agreements they ; " 3 SRR - .t

: RS I abertion while appearing unthreat- REIVEL” Mr moderate-looking stance on questions. 'ﬁ Bush also alarmed conserva - | AMERICA, AMERICA — Bobette Wildcat, a Shostione. election
:‘m:f;’:‘ 'I'-‘l’-_i_'ag.-:\_ z;igqumwhommﬂnulmtorfm Mr. Bush has moved on several fronis 10~ Mr. Bosh has even been able to talk abont uswhmlnspokeinminm:wg::lh% hwcﬁgmmm“Uﬁth&STedﬁgedm lnlernaﬁon:lerl’owwo.;ﬁ
wroredin Koo d o < et incis Mr. Bush said ﬂﬂﬂvﬂﬁshhgemt.mm P e e 1 ork Teioes of how expensive the pro- | Bismarck, North Dakota. The new Miss Americs, Gretchen of Anoka, Minnesota,
P : LT Y . INessage choosmgSenatqr some on view as suspi- posed space-based . - . . .

g oo P doy that while he opposed. abortion except o Quayle of Indiana, one of tbeir own, as his  ciously soft were it not for Mr. Buskr's tough  would be and mentioned that members of | PYOke Up briefly after hearing of her victory at the pageant In Atlantic City, New Jersey.
B0k Ve hun £, Jases fnvalving rape, da:;n:tharmm the nstng mate. stands on defense and crime. Congress had degloy-

: Frabi vy 3 fo was in ) not | . Bush was thep also mightily M. Bush has explored the center ground  ent,” as oppased to full deployment, of Blair H he president’ icapo hes permitted blood-
?an:nn-nn _ -Jieve abortiod. should be 2 *fitmus test” to inquiries into Mr. Quayie’s past, said mmims.n?ﬁﬂybysamhﬂw sysian AMERICAN :: ho‘::e“‘n:messprl.hc ;:; less at 3 Hispanic festi-
I"-i\fﬁnh-;'u'd\".""e‘ﬁ ..B_l-lil;:el L E:m\rmw » 2 Minnesota Re-  that he supported &n incresse in the mini-  Comservatives, who y full #omthc&ewﬁveMansion. val for the first time and possibly
Apey aise o ey i d J.Mq,afamﬂ-mdewﬁrsm- 2 leading consexvative. mom wage And aides said he was also con- dcp!oymmtdm:syn%mm- the last. Four matadors fought
it Yo “;- that g tative Jack F. Kemp of New York tollle "I‘here’snmb% that gets conservatives  sidering a proposal 1o emplayers  paign with expressions of concern. Mr. Bush TOPICS : three bulls. Instead of being
h'!f‘_W!gs;;‘-’t-[::\-:u Moy ~Resgan. 198&@&@, said Mr. Bush’s more aroused,” Mr. Weber said, “than the melavetopmaﬁe birth of a  issued statements assuring conservatives that Short Takes killed, the apimals bad Velero
- M - TROVE_.Was poh!ll?ﬁ!’-ﬂfj'_mfﬂfmy thought that the media might do in one of L . he was ip fact for full deployment and sent . Food donated from U.S. sgri- | patches glued to their backs 10
m} e tician, our people. “What he’s doing is stealing the middle emissaries carrying the same message. ReaganWh]teHouse cultural sorpluses has decreased | cling to the matadors™ Velcro-
pied Lands joif  * Hlad Costly Makeover | Somuiiomtbahect beieder. | e s god o, P
U g : 1o the Public Voice [or Food | {are commssion, said he wants
e 0 akis Strikes Back THE HUSTINGS Jury Awards | o st tiiuminn | 25 ali ot e | e taigne ve 5

: U niied Ny, U ' i ing the White House and | advocacy group. It said memy | enough of animal exploitation,”
Bebrovupied g oo S . e eq Ts . 1s its grounds and buildings i the | schools had pumped up their | be said. But a spokesman for
Mtk AID Fo e '-A-t Bush on Patl'lousm Bush Aide Linked to Jewish Census ~ $8.75 Million | rat et years in a weve of | meaus” with Fighfar commod- | state Representative Benjamin

ORIl S _ WASHINGTON (WP) — Froderic V. Malek, chosen teceatly by Vice . O A a0l | O oo chosae cogs sk ame. | the corid, s, CThey/ve.or
DR 4 rocany o g By Edwird Walsh He said that Mr. Bush's tactics  President George Bush as deputy chairman of the Republican National In TUD Suit tration four decades ago, The | cessed food, cutting food costs | Feady taken away our language
;ntm;nt‘x.;_; ey " Washington Post Sevice reminded him of the “vicious™ Re- Commitice, compiled figares fn o .@ﬁﬁmbﬁm top Washington Post reports. but dietary velue as well, “The | in schools. Now they want to
e e g BOSTON - Governor Michael o CamPRs ot Mo s at the e 5oy that Prcident Richard Nosongrderedthovesigs- By Julia Flynn Sier (o From the $63 milion was- | E2ER i mors 3 s take away our folklore.

; e g I . ; tion, asserting that was a “Jewi at . - ervi ormation of ance- - ok raum
il L T] opeded ey o v e D B o e T it cunt S iy o | N i it | SIS S | Notes About People
- -Vice' President George Bush, and crusade. - mwt&h“ﬂm Bu:i ean of Labor Statistics sta nglotte found G.D). Searle & Co. neghgent [ 2O o0, L S0 e ot | lic Voice. The U.S. Department |  Jelly beans will remain a suaple

- _ Has*sccused him of tolerating “di-  “And just 4 they did in_the D00, WMCLT porton io LR Haljuman, ten Mr- Nowars 0 lestug and marketing of its | oLl 0 S SEU IR0 8 ove | of Agricultore said in'a suate. | at Cabinet meetings if the
:I;Il‘ldt pende vided loyalier” among some of s 1990 i the 19505, the Arerican %‘ﬁumﬁﬁﬁﬁm"”mm’&“ﬁx Soppe T mmncine TASOOUO] | e pcn of iy comsant | B0 1 vl b imsponsie | bl prsidental anida

Moriesni 2 nges. VISEIS. . P garbage,” Mr- . two mon . Malek’s memo, two senior Jewish lion in damages to the plaintiff m | comstruction. i .

[ Y TR, On Friday, Mr. Dukakis accused said, borowing 2 HN®  (erielc at the apency were shifted to less visible positions: Peter Heule, th case, “There was no work done jn | (0045 once purchased by the | ing 10 Peter Cain, 2 ;
DI Lol MR v e S o e b Gl e o S i e | g o | s e | e, Bl
m;_.‘rh h": ik ’Smamrid R McCarthy, a Re- mm onmh'm mm Ms. Malek said Friday that be had the statistics. Bat ke seid, i‘gﬂPPﬂL theimnpanya::: White House ﬂwge’]--' EW. New York state President Ronald Reagan.
wercn oy ey oblioanof Waeonsin, br. Bush on sachissncs ssthe gy 0" T ke part in moving aoyons ont of the BLS Ca. o 8 flood of dional aw. | cverying eyting” o traded their squad cars for | O e o Al .
WMz o L r e A would ha i ic school » . soits 10 a huge - 0 . . " . =

g R] il s sk, SOEERIS I Dukakis Stndent-Loan Plan Assailed i i | | T Pty b | vt deingde L Doy | chl Dl s de 4

£t ~from a political consulting firm m  stadents in reciting the Fledge of  NEW YORK —Officials jn the Department of Education have 'I,hmmmtsmakeadymm- the aggravation of construction | carsarehot tositinall day,” said | Democratic candidate “is not a
— ,ﬂWnshingtmthat-hasﬁnkslothc . s mﬁdmmemmpmmcmmmmsm ] hu;“’"“ :ﬁ:‘g’]m and removation,” said James | g spokesman, “You're coming | candy person.”

P ¥ Bush campaign. ~© “ldon’t question Mr, Bush's pa-  gaying that the loan repayment plan would make graduates i high- popce. cq“t'}se*m McDaniel, assistant regional di- | down the highway and you see N
 UPDATE § + ¥ - The memorantum proposed a  riotism, bot | do question bisudg- - paying carers subsidiz the loens of thosein ones. ] Y | rector of the National Park Scr- | some gy sittng in a beach chair | Fellow Democratic legislators
Lo bR R Tobbyi for the ment,” Mr. said In a speech W at Kean in Union, New Jersey, Mr, Provection vice, with a cooler at his side. It Representative Clande

program for the govern: ™S 's pecatlod ednesday College in Umon, erscy, After 10 days of defi the 5 ;
P aL A : ment of the Bahamss, some of M. Dukakis s oo - Dukalds, the Democratc ial nomines, ts  After 10days of defiberation. the | The full cost of the renovation | doesn’t occur to you that he's r of Florida celebrate bis
et H’pﬂﬂﬁ whose members are under- investi- Lol mggll;lomactegw- be allowed to repay their college loans by having a percentage of their pC&° JuTY women is hidden in the labyrinth of the | going to pull you off the road.”™ | 38th birthday in the Capitol, and

. gAtion for drug-trafficking. . . Lafion to wegulale the securitics - income withheld from their paychecks for as long as they worked. men in St Paul, Mimnesota, | conpressional appropriations Mr. Dukakis telephoned best
Rl o ¢ At-that time, Lee Atwater, Mr. ustry and public etiitics. *" “In the Dukakis program virtnally nobody pays his own amoant of {ound on Friday that Searle had | process The Post said the $446 | Americans used less fresh we- | Wishes. Mr. Pepper said be
A -Bash’s campaign T, was 2 “Sam Rayburn knew that when principal and mterest,” Bruce M. Cames, undersecretary of oS0 t in the testing of its | milion Fignre was pieced togeth- | ger in 1985 than in 1980 becanse | W0uld start thinking about re-
ry E’;'mer.in the - ing fimm you fight for the real peopls,.the education, said Thursday. “Those carning below the median paylessthan Copper-7, and in its failure 0 Wamn | er from Freedom of Information | it s getting scarcer and therefore | rement “aboot the year 2000.”
wfa oo " Black, Manafort & Stone. .. | -other side will attack your patrio- Mpﬂndpdmdhtum.mdmeabmﬂnmedimrrymcpﬁnﬂ the plaintiff, Esther R. Kociemba, | Ac) requests and interviews, and moreeoslfy.tth.S.GeologimI ﬁmwl!_lfhld'fmlhﬁp@kﬂ‘
i - The. meno- exiolled the - figms - Gam.” he said. “He sew that when  and nterest on their loans phus those of other loans.” He predicted that nd her doctor of its poteatial to | could represent only part of the | Survey says. This reversed a | Of the House of Representatives,
b rmtr “back chamme!™ confacts -and: its e passed the Wall Street reform  the program would collzpse becanse students who expected to eam large  C2uSe infection and infertlity. cost. _ ' in which water use bad | S2id" that Ponce de Lebn, the
L =¢ ability 1o posh “certain buttons™ in  bills. He saw it in the 19505 salaries would have little incentive to participate. The jury also found that -Mrs. At the White House, the re- | doubled over 35 years. Per capita 16th-cen Spanish explorer,
Nerwr % . the inistrats when the Repyl cheered a5 To dispel the on fhat Senator Dan Quayle is a man of great Kociemba’s imability 10 bear chil- | moval of 32 layers of white paint | consumption for all uses —agri- | ;20 10 looking for the

" Mr called the memo McCarthy slandered good  wealth, his campaign has released an accoumtng finm's statement that  dren was a direct result of thecom- | and the repair of carvings on the | culural, i i - | fountain of youth, and Claude
g i " Daoos 5 Commmivs 2t o ot o S R T o ool e e e, e | o il con B4 Sion |l el T | S
:-;w i “1_. m&e .:, m‘?ﬁ those W&pm haven't wm%g?ﬂﬂhﬁhmmmmmum,ﬁm %ngepresmtedthasafetyonhede- the $9,472100 renovation of | from l,swgallon)s'aml X Arthur Higbee
the Dukakis White House, thiere JAGA Group income after financial items, rose 11 percent Gas operations reported a 21-percent sales increase, of which 9 R -
E be no back door for forcign o SEK 537 million during the first six months of 1988. percentage units are cg;t;igutions f{omlngw cgmpanie% Opt?lr- Consolidated Balance Sheet. SEK m [unaudiled) 1987 excl.

] bbyists . . , . . ating income improved percent,including 8 percentfromthe June 30, Dec3i, Tool

. "'h‘l;a?ﬁ%u:ﬁﬁm : ﬂ;f%mmem,i;“&mﬁcﬂﬂﬁ:gt; fe%r:te, gﬁ‘g |$no|;?§va:éefn ahfgiﬁt s?f the gas companies had positive trends Assels 1988 1987 steel
ooly ane flag -~ Old Chexy.” - an [the Same rate. Liquid funds and investments 3269 2551 3019
i aggressivencss. 2 Frigoscandia's invoiced sales increased 13 percent, Accounts receivable, trade 1,523 1,889 1455
of which 3 percentage units are from the new comp- Other current receivables, etc. 365 503 411
any, Frigofresh, consoligated from mid-year 1987. Inventorigs 670 1215 609
Operating incorne fell 1o SEK 38 m (48), due, in part, io
the fact that vegetable processing operations at Total curment assels 5827 6158 5494
Frigofresh normaily show a loss during the first halt Long-term receivables incl.
year. blocked accounts 421 356 318
) Shares, elc. _ 640 654 - 545
E\réeli'gym?g:rgﬁg;e%omeﬁ I%\g Sgtljees ::r?ty O%e;ﬁté Land, buildings, machinery 7,538 7,749 7,381
- DY SR mild winter: ' Total fixed asseis 8599 8759 8244
. The vervbest Six months ended June 30, 1968 !
4 in cood taste. _ Total assets 14426 14917 13738
: - i J Jan-  Ful . n- Jan- Full iabiliti h " equi
st cﬂ“"""mggxm vdite Jﬁgg June Year QOperations, SEK m June June Year Liabiities and shareholders_ equity
Statement, {imavéited) 1988 1987 1987 . 1988 1987 1987 Sortterm loans 2181 3044 2737
— 4,643 5061 10591 Gas _ Cther current liabilities, etc. 1,91 2,393 2,024
Operaling expenses, eic. -3691 -4209 -8840 Sales 3248 2680 5716 Tolal current liabilities 4084 5437 4761
Normal depreciation —332 317 -536 Operating income 534 376 806 Long-term loans
Operaling income 620 535 1,115 Frigoscandia . {(non-convertible) 2,708 1,569 1,403
peraing . i8 ; o5 Sales _ 839 741 1,608 Other long-term liabitities 1611 1904 1577
M | Dividends, etc. . . : Operating income 38 48 151
% |Interest earnings 171 174 379 Total long-term liabitities 4319 3473 2980
Interest expenses =219 -222 465 Energy )
Exchange rate adjustment -53 11 40 Sales Sgg 5%:13 1,097 Convertible loans 3 4 4
| ncome atter financial ilems 537 483 1014 Operating Income % Minority interest 87 165 155
Nonrecurring lems incLincome 5 17 Forecast Untaxed reserves 2283 2141 2141
investment shares - . . L i
from sale of inve The favorable trend of operating income of the Ges operations is fharrle cap ?vaels and free reserves ;;gﬁ 2’(1133 ;agg
Income before year-end expecied to continue, Also Frigoscandia is anticipated to exceed o oIoq not Income o 245 448
provisions and tax - 506 837 838 its 1987 inoomeblevefgsmog I;c(he procl?sss‘.jlng of vegetables is ex-
N - - - pected to contribute favorably to results during the second half of Total shareholders’ equi
‘ '\\fmn?.redynén;t;ﬁggisions- _15(25 _153 1 J,% the year. Energy operations are expected to report lower income ol shar sauty S700 3697 3697
? : ~114 _-106 _-204 thanin1987 which was a very strong year. Toia iabiles and iy s taerr 13
N R . Overall, the Group expects full year income, after financial items, shareholders’ equi ) 4917 13,738
*: IConsolidated net income 234 292 446 fo increase by at least the same rate as during the first half of 1988.
The AGA Group reporis opergiﬁgngg;ne ﬁf SEfEr ihzg frinrstang Parent Company Lidingoe Sweden, August 26, 1968
; lincomne, after financial items, miltion € Hrst S
: ing the last half of 1887, Group operations The Parent Company, AGA AB, reported sales of SEK 524 m (490)
months of 1988 During and income of SEK 132 m (279), before provisions and tax, for the

d ded through the acquisition of companies, mainly the
g:(g:gh gas oomgpany. Dufiour et Igon, and Frigofresh in Great
Britain. Effective January 1,1988, AGAsold its Tool Steel operations,

first six months of 1988. The decline in incorne is due mainly o .
extraordinary revenues and sarly payment of dividends from
cerlain subsidiaries in 1987.

£ | hich during the first half of 1987 had sales of SEK 1,087 m and
; wm?aﬁng'in%ome of SEK 52 million. ) ] Marcus Storch
opel During the first half year, thg Parel:\_t Goml?an% invested SEK 63 m President
i ix months of the year, the Group invested SEK 638 (102) in land, buildings and machinery. Liquid assels and invest-

: m”{%gmm;ﬁr;t\g, buildings and machinery, of which SEK 536 m menis rose by SEK 269 m to SEK 2,118 m. External loans increased A .
; for projects in Gas operations. :_h? laéggst °-',‘“3 pro- by SEK 111 m to SEK 2,581 m. Lo A
i ' i , Brazi /ene- . _ b & el

ve air gsefgagjggdpfggio'rﬂggm Liquéfactiog de  During the first six months, the number of shares increased by £ ( L \&

sales of SEK 75 min1987. The companywiltbe 12124 1o 47,279,393 through conversions. AGA intends 1o offer JERLEN =] LAY

AGA subsidiary as of July 1,1988. : employees in Sweden and members of the foreign subsidiaries’ U0 [

management the opportuniy of subscribing for convertibles and
warranls, respectively. The conditions and scope of the offer will be
confirmed at a Special General Meeting planned to be held on
Octobgr 21, 1988.

AGA Aktisbolag, S-18181 Lidingoe, Sweden,

AGA shares are listed on the siock exchanges in Stockholm, Helsink
London, Tmmmmmmmmmemmhﬂn%ﬂs
¥
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POpe, m Zimbabwe, KAUNDA: 4frican ‘Big Men’ Wed Tribal Authority and National Power. {
Contigned from ¥ over the economic disintegration of  over fist and all on tetally unpro- ag:ttmsnimmnds_ of jobs, judi- P :
Prais VR v g W - el 4 o e e N
€S u e £, lcaders in the 47 black-ruled coun- , Zambia has tumbled in 20 years  French agriculiural ecomomist, that be controls. it -
- »+" \ies of sub-Saharan Africa have irom being ome of biack Affica’s René Dumogt, in his 1983 book party p—— . g -
*. voluntarily chosen to retire, With 5ichest and fastest growing coun- “Stranglebold on Africa. “All the pationalized companics ! 3
By Robert Suro ing the bloody war that brought " the cxception of w0 leaders in tries 10 being an economic Invalid et the basis of this civilization et into the red.” 5314 Puropeat LA
New York Times Service Zimbabwe independence under Mauritius, a small island nation in  Per capita income has fallen 30 jsagriculiiral, and still very largely diplomatin itwas OK" -~ =
— Presi- black rule in 1980. {- the Indian Ccean, not one African percent in 12 years. There are  Afyican and traditional, with very lhmmmwf-n'm and o
dent Robert Muage;a self-pro- Undgc:he reconciliation pro- { Lo;:dahaspermitwdvomtomd m‘mmogﬁ ;ew;.?d;:n-ia.s:amcmwnshm hgmmmhdmw o
_ and former .. STam, small white population is reign. I3 eel y." ) 136 .
rilla leader, has a newg:::l was assured pargg!pl:ﬁon in the Keoneth David Kaooda, 64, is of child death from maknnisition When the price of cob And Mr. Kaunds's hamaniss 'g -
somewhat unlikely friend in Pope gOvernment, and racial tensions ;4 probably the most charming, lik- bas doubled in a decade. lapsed in the mid-1970s, Mr. society has been imploding for sce- i3
John Paul Tl Over the past two bave been limited. But Mr. Mu- . :{ able and articulate Big Man in Al- M. Kaunda has often said that  ga,, 045 hegan borrowing from for-  eral years, A recent report by the [
days, the pope has repeatedly said  £abe’s peacemaking efforts have ‘THCRY . rica. his comutry was born “With 8 00p-  jopy governments. commercial British aid ageacy Oxfam says that :
Zimba@wemdmam| been less snccessful with his black  #sasé 4 He is unique among African DPeF 5poon in its mouth. In the first banks and multilateral agencies to pu-cnpitag:;mlmm . C o
for Africa, and he has generousty OPpoments. In 1983, the church de- +* leaders in recerving a steady stream  decade affer bigh  orop up the spbsidized life towhich  education has fallen 62 percentm a i
praised Mr. Mngabe. _IIOuncedbmta.litiyzg the army and . of foreipn journalists and granting COPPEr prices fueled an economic mbanngamh:mshadgruwnm decade, while on essential i .
Other word leaders with beljefs isurgents who ¢ gedinMatabe— long, unstructured- interviews. He growihl rate of about I3 peroenta  yomed’ Zambia borrowed about $6  drugs has declined 75 percent i
.ngr similar to those leland. . seemstorelish&gt:mggn and yean a:_:glamhawaszwashin billion, continued to neglect agri- fmryws.'l‘!gm:salmostnpm
. Mugabe have been given  The most recent reconciliati does not shirk poin prosperity. culture and hoped in vain that the to maiptain roads, hospi
mld._uiualmtmcmdunngpa- effort involved the 'n“%ttl‘ tioas, political or pmnal.ﬁ His treasury full of TeVe~  nrice of copper would rebound. %mkmmmmw
pal_visits to their countries. But rival forces led by Joshua Nkomo ¥ car he acknowledged that one of nuei_MrKalmdaspent ng:%y “The only admission I make, lyexists. .
semior Vatican officials said the into Mr. Mugabe's pasty, the Zim- b7 sous bad died of AIDS. 35 fast s Tt eame fn He B e oo wrong, s that we  Most Westarn donors believciff
tff decided that in Zimbabwe babwe African National Union. Explaining in & fecent interview 20, S0 od hialth foher edy. Subsidized consumption for 100 that Mr. Kamnda, despite his per-
would accentuate the pasitive  When the pope arrived in Harare why he makes bimself available 10 St cn:e.ltnghcr " fong,” Mr. Kmumda said sona] charm and sepior Statesman
more than usnal on Saturday, he said that the recon- .1 the press, he said, “J want 1o hear cation and the priccof food. 1 ike most of the other nations of Status, is in decp trouble as a lead
-President Mugabe is unlike clistion program had made Zin- ) whether what [ am doing is getting | Jobs in the boowring il t Africa, Zambia is an ©r- They see kim as a hostage to a:
some other Third Wodd leaders,™ babwe “a mation (0 which the { through” s vert Aripind %at:f bs %dmm restive wrban population accus-
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Tianes and The Wanbicyion Powt

ooy Tas “abborren and unfestl.
condenning Img's “ { and unjusii
able™ use of poison gas. The department has
rightly ignored administration officisls who
sezm 10 believe that saying anything might
complicate the Gulf war cease-fire talks. Yet
it was left to the Senale to put teeth in the
American protest by approving a ban on 2id
to Irag so fong as it wages chemical war
against its Kurdish population.

In any case, the American regponise seems
positively barrel-chested compared with that
of the rest of an indifferent world. Hardly a
peep has come from France, which does a
France sold the planes and the pilots
presumably vsed in bombing Kordish vil-
Iages. Britain, also commercially interested
in Lraq. is similarly mute. So 8 West Ger-
many. the careless seller of insecticide
plantswhichc;cﬁb;]lievedwhavebeenused
to uce WEApOns.

l?dr&iowhidﬂhd:indirsum:ydtﬁmd-
ship with [raq. Third World countries swal-
low their longues, as they invariably do whea
any in their camp venture into genocide.
Istael has been repeatedly summoned by the
e g ot (e to
ights — including its failore to pre-
ﬁtheslwghuofhmdmdso@l’alﬁﬁn-
jans by Lebanese Christians in Beirut — yet
memuncilbl;asnev?mman;ﬁdmnm-
demn name for proven and repeated
meofhc:?mimlwupunsinthe(}nltwar.

Two years ago, emough Republicans

joined the Democral h:tins;h:hUA.sf._Senmew
an opening-s Tica sanc-

Eﬁsbiﬂover?r&dmtkmgan’smo.l‘his
year the key swing senators, including Rich-
ard Lugar and Nancy Kassebamm, aren't
joining This portends the demise of House-
passed legislation imposing, ambitiously 2nd
carelessly, a near-iotal embargo on trade,
and withdrawal of investments. Good.

‘This is not, after all, any momen. Iuis the
particulay moment when the Reagan admin-
istration is winding down. The United States
should be concenirating on domg what is
doable, apd worth doing, and necessary to
do. at this moment Its unquestionable prior-
|l£yhmﬂdbclokﬁ5mthﬂfmpmdw-
tively engaged in the negotiations aimed at
deliverance of its [ongtime illegal coloay of
Namibiz to independence and al removal of
Cuban toops from The United
States is brokering these talks. It would be
fooﬁstﬁahthmcﬁfaCmm;ma
step that could a briefly opened diplo-
mancb:g\dnwwhldloﬂ'ﬂs Smgh:fnﬁ::
neighbors immensely important el
the depredations of the apartheid regime.

We will not here rehearse the arguments

Vice President George Bush, who calls
Texas home, continves to be bounded as a
caspetbapger. Polls sugpest that more than
half the registered voters in Texas don't
think he is a “real Texan.” Of course, a lot
of other people don't see Mr. Bush as a

obviously a Connecticut Yankee. But is &
fair for Texans to call him a carpetbagger?
The word describes an outlander who
seeks political power at the expense of
native politicians. 1t gained currency dur-
ing Reconstruction, whea Northerners
traveling South “with little luggage and
less character™ — in the words of George
Rose, a contemporary British writer —
seized control of many political posts.
Mr. Bush was not carrying a lot of lug-
gage when he went 1o Texas in 1948, but he
was not seeking office, either. He spent
years in the oil business before becoming

Britain Gets a Lecture

There is a Weslern European democralic
nation, according 10 an impressive series of
reports published last week, where the very
concept of liberty is under aitack by the
government. It is a country in which free-
dom is being curtailed, sacrificed or even
abandoned if the political, commercial or
administrative price rises too high, Where
those who publish a vulgar poster depicting
a political ieader in suspenders and carrying
a whip can be prosecuted onder a wide-
ranging Public Order Ac.. Where even uni-
versities are under threat because of a prime

" minister who suffers from “cultural bossi-
ness™ and resents any potential center of
power or influence which could loosen the
grip on national life of the ruling, party.

It does not sound a happy place. {fis a
country in which values once thought to be
self-evident are now regarded as hopelessly
old-fashioped, if not downright unpatriotic.
1t is a country named Britain.

e champmnedgw%':e of i .
ong cause op-
censored and silenced across the
world, Britain now merits a special issue. It is
the firsi lime in the magazine’s 15-year histo-
ry that it has turned the spotlight in this way
on 2 Western democratic country.

“II' freedom is diminished in the United
Kingdom, where historically it has deep
rools.” writes the editor, Matthew Hoffman
of the The Lndependent, which pre-
pare the special report, “it is potentially

-difference, will havetheformig:gleplgl;k of

Texan, either, since by backgromnd he is |

Shame on Baghdad

. As 1o the Kurds, few peoples have been
sinned against by so many for so long. Their
mountain lands lie at the mtersection of krag,
Irant, Turkey, Syria and the Soviet Union
They were promised a state of their owa by
the Allies in 1922 in a treary that Turkey
failed to ratify. Ever since, they have been
used as pawns in regional conflicts.

Al coe point in the 1970s, the United
Stares and Iran joined in arming Iraqi Kurds,
anly to Gump them in return for Iraq's accep-
tance of Iranian frontier claims. Now they
have become unintended victims of the

It is not just the Kurds whose lives are at
risk. If Iraq incurs no real costs for using
poison gas, other governments could be
tempied 1o follow its murderous example,

Irag shonld be left in no doubt that 1t will
become a pariah if it contines to ose honi-
bile, lawless weapans in a genocidal cam-
paign. Let the Security Councl finally con-
demn it — by name —- for using chemical
weapons against its own citizens. The wordd's
best weapon in these circurastanoes is shame,
if the wordd will only use it.

— THE NEW YORK TIMES.

This Isn’t the Time

which have led us 10 believe that the sanc-
their own declared parpose of dismantling
gpartheid We simply point out that 2 new
e T

ve the opportunity to-compose hi
own South Africa policy in an atmosphere
free of the particslar static generated by
Ronald Reagan South Africa is daunting
terrain for any American president Mr. Rea-
gan, however, early on lost credibility among
many in South Africa’s black majority, and
then saw e comntry’s white minority gov-
erament lose much of its already faint ap-
petite and mandate for reform. The next
president, if he is to make itive

clearing the lines to both racial groups.
What do sanctions have to do with all of
this? By themselves probably very litile.
They are an instrament which Americans
can wield boldly at the American end but
whose effect at the South African end is
problematical. That is reason emough to
put the whole apartheid issue off to the
next term, and meanwhile to wrap up the
Namibia and Angola talks.
— THE WASHINGTON POST.

Who’s a Carpetbagger?

Harris County’s Republican Party chair-
man in 1962. He then lost a U.S. Senate
race in 1964 against the incombent, Ralph
Yarborough, who used the carpetbagger
issue against a man who had ia fact ived
in Texas for 16 years.

That compares [avorably witk Robert
Kennedy, who was so new to New York
State when he ran for senator in 1964 that
one malevolent gag had him i
*“Where are the Bronx?™ Bill Bradiey spent
only a few years in New Jersey before
winning a Senate seat in 1978. But the
larger point is that America is & restless
nation. Three percent of Americans —
more than seven million e — move
from one state to another each year. Two-
thirds of the people in Texas were born
there, but more than five million were not.
That's a heap of carpetbaggers.

— THE NEW YORK TIMES.

Other Comment

diminished everywhere.” Freedom of infor-
mation is a fundamental buman right. To be
able freely to choose who shall govern us, it is
first necessary to kmow how those we put
into power behave, Governments wish 1o be
well thought of; they will try therefore to
conceal anything which might detract from
the acclaim and adulation to which
they feel entitled. “Thiis is so palpable,” John
Stuart Mill remarked, “that a man must be
either insincere or imbecile to deny it™
“There has long been a tension between

thigissue . _. that this tension is in danger of
being resolved in ways that favor the keepers
of secrets over the teflers of tales”
— The Gbserver (London).
‘Bandit Goods’ No Longer
After four decades, Taiwan has modified
the practice of referring 1o the People’s Re-
public of China as a “bandit™ regime. Unsil
August, all goods imporied from the main-
land had to be labeled as “bandit goods.™
Now, according 10 the Free Chma Journal,
they will be products “from the Chi-
nese mainland” or “from Communist Chi-
pa." This matters, since both Beijing amd
Taiwan insist that theirs is the only tue
China. The ficst step toward aay reconcibia-
tion has to be an end to demonizing the other
side. Count a modest gain for dvility.
— The New York Times
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OPINION

down. There is less in the
kind of crash
Heady debates are going on

bave taken on a startling new tone.
NﬁkhailGorbachﬂ’slperglmih rogram has

are loager, a sense of urgency is mounting. Soms
progrem, some kind of dramatic
measures are expected within a year or less.
among Gorbachey
supporters about what has to be done, and their

queuss
These

to spur food deliveri

Not only have reforms failed

there is litile confidence that
this can be expected soon.

Some economists are

system
Said one man, a scholar not

People talk about *
without

KATHERINE KNORR

ideas go very far to much in the
in politics, ““The simation here is like 70 years b
Ia'ﬂ’:l—al'et’u'cnt:emlhe1't;1«01:::"&0':.1.__
',spml:in?z which has been blocked
" which a [ew claim is  and confusion. (That help wi i
i alities problem, one man said, by providing “alot
of the antonomy that’s demanded.™)
There are studies on the desirable proportions
ecoonomy. A recommendation has
bemma:l;mlinﬂdireumuggmlgzowﬁ
percent of GNP, put ancther 40 to 45 percent
y Test to
po‘[‘hewurds used about obstacles so high It is eerie, and unpreceden
placed by officials at many levels to undermme

mvolved

for a mixed

By Flora Lewis

announced so far failed 1o veries, there is
bountiful sorge in China’s agri
peasanuwueanwdlou;egm{mthm-
selves. “But the Chinese still have their tradition-
al sociery,” one man said. “We
peasanis h:g:dm‘thavefmw o

¢land anymaore. They are employees. We
havemuugbnhunhowtowu!;ﬁ'.::

a
e gl .IWE"G mﬂmm_
consumer goods and thus
ﬁvcm_wgrkmhemﬂe.'{‘his iceeds
slovakia in the early 1970s, but time gained
wasm'n.us«n'lt'm-rdm'u-.amitlle‘=
stalled again. i is contidered dangerous in the

SOOI
the sudden,
when the

Oux
care ad

pmv:deaqﬁckizm—

ECOnOmY So0n

tax and credit
market.

OppPOst
But it was pointed out that Mr. Gorbachev’s
ugm‘t have to do aB!

or agitate. It is en

Orablems facing Aderis? ot
acing ?
e gl o |
or
I think their answers would tend to
focos on the same main points:
Economic uncertainty: Enormous
debt overhangs the United States, at
home and abroad. Unending budget
deficits have swollen the national
debt'l‘ltl’eytrade d_eﬁnli_thasbemﬁ-
nanced by borrowing from abroad to
the extent that America now has the

largest foreign debt of any oo\muyw.d

People may not be sophistica
— 1 am not — but

about those thi

j worry about their con-
sequences. We know that, because of
the debt, any financial mcident — a
large bank [aiture, another stock mar-
ketg}unge—nsmmlﬂdylothmmn
And we know that Ameri-
ca’s refiance on foreign capital Emits

its independence as a nation.
Competitiveness: Americans’ old
faith in the superiority of their pro-
ducts has been shaken, They fear that
dmgna::d i hllr i Ime?l;g

price. ear

become defensive, protectionist. And
mderneath they wonder whether,
and how, the United States can re-

cover its competitive edge.
Wiiting last Feb in The New
York Review of Books, Felix Rohatyn
said that Japan and West Germany

bad gamed ing econonsc pow-
er s independence, rlative 1 the
United States, on the basis of “sarplus
capital, , education and dis-
cipline.” Those are the very areas in
viat s Happenca 10 018, 200

o SOciety.
Education: For family after family
across the country, this is the

is far behind a state school in Europe.

Drugs: The menace of rarcotics eats
ntAmminansodc%aitdosnmat
that of Japon or West Genmany or
France or South Korea. It comupts

By Anthony Lewis

prban life and now the suburbs, too.

%
o
:
%

Bush has tried 10 make the prime
issue of 1988: his opponent’s patriot~

ism. Governor Michasl Dukakis’s

Fledge of Allegiance has acthing, to
domththemmor_g};lﬁmahuﬂ.
The patriotism is there be-
auses_lmgingmud!:;t_ncﬁegeﬁvei&
campaigns —or at 1t can be on
ize the dime and its av-

& ;
from a record that would be hard to
defend on many of those real issnes.
_ Mr. Bush served in an administra-

drug-
to the Nicaraguan coptras,
supply&ldl.vrhomtlo ivate
schools that did not recite the
of Allegiance, acts ay if that were
educational problem — while in the
real world teachers strupgle 10 keep
their classrooms free of drugs.
On the environment,

Campaign: Advice to Democrats for a Fresh Start

WASI-IINGTON—LaborDay.
last Monday, was the start of
the presidential The con-
Ammml?:%hbegin days of
t to pay at-
tenusloshﬁgtmahcchmm-—- ylo
vote for, whether to vote at all.
Surely this campaign can benefit
from a fresh start and fresh themes.
The ign is not about patrio-
tism; Gmdidamarepammll
is not about administrative experi-
St Sbont 1 Fledge of Allogiacce 0
not t ce Or
the choice that a young man made
about military service 20 years ago.

T s & o A
promise 10 its eof an right
lolife.libettymihepm:ﬂmlhap-

mess. It wifll about Amexica’s future,
we rosper in a changing
world, and it g aboul leadership.
Over the past years, we have en-
joyed a slow recovery from Presi-
dent Reagan’s planned recession,
the worst since the Great Depression.
In the midst of recovery, ;
more people now live in :
Contrary to the Republican view,
mosl poor people are not lazy; they
work everydayt.hcyca.n.Fnrtygcr-
cent of the poor are under 18, and 10
perceat are over 65, One out of every

By Jesse L. Jackson

five children is growing up in pover-
. Millions more up in fam-
jes in which both parents must
work to make ends meet.
President Reagan calls this Ameri-
ca he helped create a shining cityon a
hill, but 11"s more like a fortress built
on sand, i by tides that we can-
ot control. We are militarily strong
but cur long-term Security — our
economic foundation — been

orse, this debt has not been in-
vested for future retum, but squan-
dered on junk bonds, junk goods and
junk weapons. This at a tme when
millions are functionaily illiterate;
when good students can't get scholar-
ships or loans: when workers need
reiraming and edecation; when a
tridge collapses every other day;
when our sewage, water and transpor-
tation sysiems zre decrepit; when en-
vironmenial despoliation has tumed
from a nuisance to a threat.

Bush Should Hammer on the Negatives

T HE unequal nature of the economiic recov

trouble many people, and a majority of
y anhhastosnp{aregthisvommsﬁvenusmdover-

Washington.

and its uncertain duration
i favor change in

come his personal lack of charisma by emphasizing old coalitional ties and
maximizing doubis about Michael Dukakis. o .
Perhaps Mr. Dukakis is the bloodless Harvard public-policy managerial-

ist his detractors claim. The Republicans’ nega
by Ms. Dukakis's summer sloth: Simply mix coough

tive challenge is made easier
reassurance about

post-R policy change with more rhetoric that resurrects 15- to 20-year-
B socaland pataouc the

pamqr.ic

emes and reinforces Mr. Dukakis's own negatives.

Many centrist swing voters legitimately cringe at the idea of an mexperi-

enced liberal
the fime [ate

or of Massachusetts condocting foreign policy. And
ber rolis around, Mr. Dukakisqislgmcrr;ﬁlgly im;'.pl!mlz:,-r

agement of his state’s fiscal affairs —which is already driving him down in

home-state
So if the Democratic
even the

s — could become an economic Halloween mask.
ign continues to mix softness and najveis,
present fevel of Republican attacks should suffice to send Gover-

nor Dukakis back 10 Massachusetts for two years of exquisite embarrass-
ment in 2 fiscally embattled staichouse,
— Kevin Phillips, writing in TTI!Nsw York Times.

‘These are not and doom con-
cemns. They are the fundamental chal-
hﬁﬁufmg' this country. How can
zems lheyma;?ﬁd?IWha;omm]“du-
zéns in
will enable us 10 work ourselves out
from under this mountain of debt,
mvest in our le, rebuild our infra-
structure %I:Amaimonsamd
campaigns rmst address.

do not want to be led by
polls, mapyfachired images or negs-
vosces g & mesvee hat ponte
vOaces lm pOmEs
the couniry in a sensible direction,

Here the differences between the
two parties are starkly drawn. The
Demaocratic pistform outlines & strat-

ic. just
P o B e

wi are its priorities.
fich and the o Fons will be
made to pay their fair share to reduce
Ptt:bd‘:blandmmse : inmvesunen‘h t in
-— I hm]mg care,
education and day care. Military
real security investments can be
made in a serions war on drugs, in
education, in the eavironment, in

rebuilding the infrastructure.
this with the i -
ble pl made by Bush.

George

Not only will the wealthy not be
asked 1o clean up their mess, their
P will be rewarded with a
new tax break — lowering taxes on
uncamed income. Not oply will we
coniinue to wasle bilfions on gold-
plated military hardware, but therz is
no commitment to the irvestments 10
maks us strong [rom the inside out.

_'E!F&?regma_lic latform com-
muts 1 itical empowerment
at home and uman rights abroad. It
embraces affirmative action, pay
equity for women, sst-asides for mi-
nority contractors. It calls for aniver-
sal, oo-site, same day voter registra-
tion as & [imt siep w hnnunf the
inflaence of money in politics. It of-
fers a plan for peace in Central Amer-

ica and for freedom in Sonth Africa.

Bush is right about one
thing: The election in 1928 is funda-
mentally about direclion. Demo-
crats win if questions of basic
values and direction are addressed
and if le are mobilized to regis-
ter and vote in great numbers.

them is when they will occur. .
Unlike 1973, when Armernica bad s
mmokummdmygndnm-
‘way 10 substituie for foreign oil, &
wilffmitsnmumsmmd.
tiona] policies of the 19808 heve crip.
its Jomestic engxgy indugtrics..
The can be seen in the hasic
demntg.h(}nlﬁpmdtd -
cil resesves arc m the United
llmllm?;'l mpuug'mthe
Countries, m
the late 1990s, the United States may
bei ing as moch a5'60 percent of
the oil its neods —-at a coft
of as awuch as biflion 2 -
and most of it from the East
The United States has the wodds
largest oil demand. Nearly haif of all
the oil used by von-Comnmuist in-
dustrislized countries is burped
Amerim.'l‘wp—dﬁnkdlheqiﬁng—"

R

ja

back under America’s own contiol -

m . o . i -
cmndli“:g“;nipﬂe mm

1

camment to The Washington Post. :
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1913: Aerial Audacity
ST. PETERSBURG — By way of

mw“htnging experiments in avip-

p
gond’s l'eal[ol flying upside down
1938: A Fine Turnout
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" spell and its ruimous effect on crops

- ratber than moving in the cleat, &
. tends on which fund sdvisers thrive,

HREWD STOCK. MARKET investors have

h_) ped sich profitsfrom playing past presidea-
. _tlections. But this time, say Wall Street
analysis, it will not be easy. Investors will have 1o
gl}r.notthccanidates.wﬂlbepnshing!hemar-

.f' Tt was allim_gdiﬁmtinpmdwﬁm In 1980,
0f example, investors were coumting on Ronald
Rugantobﬂthemomy.WhﬂethTfmﬂ:etgmn—

‘whoever gets " he says,
“becanse Congress will thwart any efforts at reducing

the deficit” _
a magket SCems
1, Wal ir saigiats sl o sne plays basd

forces his pledge
mmm:m}edmmmmmf-
tals and drog companies shoald both do well with 2
Becsuse. Mr. Dukakis has stressed bolstering
o e Eap, smegias alao ke rondbiing
i ; strategi e i
:ﬁloonm:cu%?’ that will be involved in
iheor:br;.ldingofmanddﬁes. _ ond
other hand, some say hoxocy
] i ﬂ:mmkeahit:flhe
ic candidate gets elected. Michael Mez, a

'f'mgﬂ_mmfuow:&m,m&'s
prediction

ttack the - %’w vl
want to a government’s it by raising tax
rates on high-income groups and mtroducing a new
sefies of consumption taxes.

The single industry most likely to benefit from a
Bash administration, say Wall Street analysts, would
be the all industry. The reasoning is simple: Bush is 2

whether Mr. or Mr. Dukakis gets clecied:

. dgf_mseuon&amWiththcngtmmunmtame-

S T g ol e,
t on stralegic Weapons

fow years, and the Peatagon scandal stiil unresolved,
invmmmwgistsg:emthalnpwﬁdﬂ“'g
go_onadefensespmdmgwﬂym:l:m_ it

———

hﬂ?;md'-fonom" who echews findamentals

- such a5 inflation or economic itical develop-

in prices rose 50 percent in May and June.
?nﬂlf'w%mcmlymmmndadmmm
H trend in prices. The problem was

did pot last. rains ended

theraly and grain Fatses gove 00 L e

ormance can be traced 1o mar-
vanced or fallen i fits and starts
e clmreasily!quﬁﬂb‘l:

' ‘Baratz, editor of Managed Account Reparts,
mm baegd m Columbia, Maryland, that

Desai agrees. © been a smooth 180-
- tum, wmlzr!c’rhlc‘nadhnt_bmsobad,"hc
“Buuhcmarketmsawedonmwaydwn,and

8 _ we suffered losses.

; X " fu-
A example can be seen in interest (o9 £
Aty o, nirt DR

" “advancen Febrte R R advisers and resuled

e.;m .

puter programs of many I
n

#

A Wave of New Issues

Total value of new issues of
U.S. closed-end equity and
bend funds in billions

of doliars.

: 1

1986 1988
Source: Thomas J. Herzield
Buying Interest:

Clemente Global Growth

Net Asset Value

DEC JAN FEB

a.lm

bidding for deep-discount closed-end

MAR APR MAY JUN JUL
Thomas B. Pickens 3d has some e eZence

Among U.K. Funds, It’s Dog-Eat-Dog

LSt e e

i e to retain
e T o of sbarcholders 1o
by the U, partotnihip Se-ing Grace. 1o he e, foe
investment trust — as closed-end funds are called in
Britain — was liquidated.

company shares and trades at a 12-percent discount o
its underlying assets.

A spokesman for Mr. Maxwell declined to comment
on his plans for his holdmgs, bot directors at EFM are
concerned that they might find thernsalves in & bitter
dispute once again. “We have aliernatives, but we can’t
do anything until we know what Mr. Maxwell wants,"”

Now directors at EFM are wondering what to ex-
pect from Robert Maxwell, whose investment compa-
1y, London and Bishopsgete Internations! Invest-

22-pescent stake in the EFM-
managed New Tokyo Investment Trast, a §134-million
investment trust that speciafizes in Japanese smalier-

ments, has anmounced a

says lain
ings are becoming
\mderegi

att, director of the New Tokyo trust.
Whatever the ontcome, such

almostoommﬂflm:mmg

closed-end funds, a $37-billion i

ToAneuver-
British

ustry that has been

eg(mgwnsoﬁdaﬁonforthepastdmde.lntbe
last mon_ths,mqethgn_adinvumu_.\tmms

Analysts blame Big Bang, Black Monday and the
arrival of the Amencan investment houses for the
current waveof activity. But it is the erosion of support
by instimtional investors, who have accomnted for
roughly 75 percent of investment trost sharcholdings,
that has put investment trust managers under increas-
ing pressure to nammow discounts and attract more
pvate investors.

“Gone are the days of the loyal, old boy network.
If’s dog-eat-dog out there now,” says ish Buchan,

Coatinued On Page 8

rs Move In on Closed-End Funds

Bargain Hunte

The steep discounts
on some issues lure
major players.

By Cynthia Catierson

New York

LEMENTE Global Growth Fund suffered

the late of many closed-end funds last Octo-

ber. Its stock price sank far below the under-

ing per-share value of its portfolio, creating

a yawning discount that persisied into the winter
months,

In Jannary, Thomas B, Pickens 3d, the 31-vear-old
son of the corporate raider T. Boone Pickens, decided
that the 33-percemt discount on the year-old fund that
invests in emerging markets and smaller companies
worldwide was just too inviling. Since then, he and
some friends have up about 18.4 percent of
e Group offered 1o buy out he managemen

10 out L
$50-million fugd. an offer that Clemen-
te t flatly refused. Indeed, Clemente has
filed a lawsuit to try and force Mr. Pickens to disdlose
his intentions. But Mr. Pickens refuses to discuss his
nex! move other than to say that the fund's assets
could be handled more effectively.

“I don't see why shareholders should be taxed with
the difference berween the share price and the asset
value just becavse management wants to hold onto
their contract,” insists Mr. Pickens. “There’s nothing
special about the fund to justify that™

While Clemente’s management disputes Mr. Pick-
ens’s criticism, few observers would deny the timeli-
mpﬁ i alh'“o . da:;d h-::: [undmxysé

essional investors erage
have zeroed in on closed-end funds as offering some of
the most clearly undervalued situations in the market.

Like mumal funds, closed-end funds are investment
companies whose portfolios of stocks and bonds are
manaped by an advisory firm. But unlike mutual
funds, closed-end funds have a fixed number of shares
outstanding. Thus, the fond can trade at prices above
or below the per-share net asset value of the underlying
portiokio, img on the balance between supply
and demand for the fund’s shares.

The proliferation in closed-end funds in the past few
years has put i i on share prices 10 sell
at a discount becanse d has not kept pace with
supply. So far in 1988, 40 new funds have come to
market this year, raising more than $14 billion, accord-
ing to Thomas J. Herzleld, president of a closed-end
fund mvestment advi firm. That nomber has al-
ready surpassed last year’s total, which was a record at
the time, of 35 new issues worth roughly $11 billion.

By comparison, 1( years ago the entire closed-end

Continued On Page 8
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An Asia Hand’s
Long-Term View

By Coleen Geraghty

] Hong
I T\\MSItiyu:sagcnlmtlix.;m"éﬁi
Trust.

ard Thornton first visited the
Far East as a young investment
manager for Foreign & Colonial
lrust. The region has a ot
since then, bot not Mr. ’s

-enthnsizgsm for a part of the world that

£COoDOmits — Taiwan, . Later, we watched those stocks
Hong Kong and " says the  dogble and triple in valne.”
chairman of Thorton & Co., a manag- “The short-term mentality of our
er of §15 biltion in assets that was  gppic-holders has been cue of the
recently by Dresdner Bank of ' intments for me,” sa 5
West Germamy. Over the next decade, %flygu- l&.'l‘homm“Alllgﬁlﬁl: !
“the tiger ecopomies will be hard-  omr funds have held up well in size,
pressed 1o show less than 8 percent  tymmover of the nnit has ]
annual economic growth,” says Mr.  appalling. People cannot have made ]
Lo . mmcg,nndmminlythe;havem E
B:Itlhe'addsllmppm' 10 mi By ooy expected .
not all going to m 10 mmutes, But few investors could be 413
and there could be guite 2 bear iB
ot b g | “m.“”"_ Contioned On Page 8 i
and reward region can . }
seen the thgxufotmal:oe oftwoThomon  Richard Thornion says
it thess smaller . .
Ammam?t:msﬂ%meﬁmoﬂg the big worry s ;
, Thomton's i ] :
ormtoats mma it wbe:bertbe White House :
gund Iﬁasmsdm;g gg? t. 'Il;,‘: wil be lp’d
makes them the orgers oo that  PTORCLIONISE.

racked by Wyait Co. in Hong Kong.
has not canceled ont the devastating
effects of the stock market setbacks
that culminated in the October 1987
crash. Both funds are 20 percent below
their year-ago levels. It 15 hardly sur-

units, he says. To meet the redemp-
ﬁonx.heméa’lﬁs."wewuefmwdtoseﬂ
stocks we Imew were desperately

you are living or working abroad, Abbey Narional
Ifwi!l help you make the most of your money.

In Jersey’ genial finandial climate, your funds will flourish
as surely as the flowers. And now that Abbey National
is established in the Island, you can have all the benefies
of a building society account with high, tax-free interest,

NOW, WHEREVER
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Have all the advantages

of a bank account in

LUXEMBOURG, without
- actually being there.

Todiscover the advantages of banking in Luxembourg
with BCC , all you have to do1s ta simply mail the attached
coupon. We will promptly despatch to you by airmasl our
booklet containing detailed information about banking

in Luxembourg.
The BCC Group has oifices in 73 countries, its Capital
Fmdsemeedusmﬁssnﬂﬁonar\dmalassetsusa!es&?too

1. Total conlidentiality ot
investor's affairs by thelaws
of Luxembourg

2. The benefits of being able
{o open and operate an
account in Luxerbourg
without actually going
there.

3. Investments and deposits
made by non-residents
are totally tax-free
and there is no with-
holding tax on interest
prdividends.

4. Luxembourg is a stable.
prosperous financial
centre inthe heart of
European Economic
Community.

INTEHNAT'ONAL h
Al i
FEHSONAL BANKI:(? )

N LU*EMBOUHG

INTERNATIONAL HERALD TRIBUNE, MONDAY, SEPTEMBER 12. 1938
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Bargain Hunter

Continued From Page 7

fund indusiry was made up of
some 60 funds worth aboot §3
billion. To date. there are more
than 100 listed in the United
Siates trading at an average dis-
count of about 12 percent.

Closedead funds with steep
discounts draw buying interest for
the same reason that investors
converge on ordinary companies
whose shares are perceived to be
undervalued: It is 2 chance to pick
up assets at bargain prices. If the
fund attracts sufficient buyers, the
share price will tend to rise toward
the net assel value Sometimes, 2
Froupmnlmllinga large stake wilt
orce the fund 1o “open-end,”
turning it inte a mumal fund
whose shares may be redeemed at
net asset value.

Mr. Pickens and hus friends,
John and Oliver Grace of the in-

vestment firm Sterling Grace, are
bemmmil ienced hands a1
this gambiz year, they con-
vinced nt of the Japan

Fund to convert to 4 mtoal fund.
Sharcholders who got in earl
reaped an $80-million total profit
when a 30-percent discount disap-
peared and their holdiggs were re-
deemed at the $20-a-share net as-
set value. About 5 percent of the
spoils — around $4 million — be-
longed 10 the Pickens group.

In June, the Graces picked up
another couple of million dollars
led a group that forced

months a change to the fund’s in-
vestment strategy: “Rather than
betting on 50 or 100 different com-
panies that in the end reflect the
market, we want to bwo:':'{e more
focused by taking a sizable posi-
tien 1o 5 or 10 companies."Elo'l;‘ils
way, he reasons, the fund can in-
Muence the companies it invests in.

The Norwegian-born Mr. Vik
has taken advantage of posi-crash

and the discounts, until very re-
cently, were quite attractive.”™
Some observers expeclt lo see
the $500-million Liberty All-Star
Equity Fund in play in the months
ahead. Last December, Joho Bo-
gle. a sharehold in the fund and
chairman of the Vapguard Group.
approached Liberty’s manage-
ment with a ﬁmposal to comveri
the Liberty-All Star 10 a mutual

A raid is not always

good news for
shareholders. I

a fund’s

n fact,

performance can suffer.

discounts 10 increase his position
in the S80-million France Fond to
26 percent, and in the $55-million
Italy Fund, 10 more than 5 per-
cent. However, he says he does not
plan 10 make an offer for either
one of these funds. “A Tot of the
risk went ouwi of the market after
the crash,” he reasons. “These
markels are have good potential

fund and to appoint Vanguard as
itls m L

An:mu.l Bogle’s complaints,
according to Brian Mattes, a
spokesman for Vanguard, were
management’s handling cfflheasc-l
scis. Steep management fees an
the fund's hz:-dpaunt discount.
Mr. Bogle maintained that
Vanguard could rom the fund

about $104 million when they re-
deemed shares ar $5.50 asset value
at the time,” says Mr. Martes.
“Fees would have been halved,
saving about $1.8 million annnal-
lv. That would heve boosted the
amount of net income available

insurrec-
tion. Although closed-end funds
alreadyét;m‘stence can do little £
sdopt ? Sons Wi
ou?pl.he of two-thirds of

the newer funds are

S Targét U.S. Closed-End Funds -

incding aptitakeover bylaws m

Moreover, are including
deadlines when Iders can
vote on whether the fund should
be restructnred into 2 mutnal
fund. Such a measure was recently
adopted the directors of the
Clemente Fund to mollify impa-

“If shareholders know they can
cash out at a fater date, they may
oot be so quick to sell cut now,
says Leopoldo Clemente, who

the fund with his wife,

Clemente's board has also
adopted a 10-percent share buy-
back program to the share
price and namrow d’s dis-
count, another mSof nmem?:
among BIANAgers. ar,
ouucl,::son Clemente shares has nar-

rowed 1o about 12 t, though
itisundearwhmmnsels
the buyback or Mr. Pickens® re

is a poor choice for a takeover

~
3

.lu

bmuseitsasselsamnotﬂsiff.

sold off.

Mr. Herzfeld recommends that
individuals should stari by looking
for a well- fund sefling ai
a deep discount. “Capable man-
agement will even y DArow
the discount performance
or some kind of change,” he

Currently, a model olio of-
fered by cld recom-

mends itions in foor closed-
e funds: Asia Pacific, Excllsior
fncome Shares, First Financial
and the Mexico funds.

Poorly managed funds trading
atdeepdisno:m:sgoulda]so -
sent an opportunity, he aﬁﬁ
edges, because they are yolperable
o takeovers. However, be cau-
tions that “shareholders should
not jums for joy just becamse.a
raid on their fund is armounced.

the expense ratio, all of
giﬁghu;mﬁ out of the fund's as-
sets.” he explains. These baitles
from managing the portfolio,
adds: “Performapce invariably
suffers.”

A Case of Dog-Eat-Dog Among British Funds ¢

when
the Liquidation of a $200-million . P
U.l{.chlom-end fund, Crescent Continued From Page 7 Tl to them. For example, investment ml of thie bid, have not been
Japan. Should a similar scénaric an analyst at County NatWest Ne -I-okyo Trust trusts may borrow money and in- y annonnced. . ”
Mial thes Goupon 1o your FREE play out with the Clemente Fund, WoodMac in Edinburgh. “Man- W o .- vest in unfisted securities, activi- The coal board pension fupd
copy ol “Intamationai and Mr. Pickens, the Graces and afew  agers know they can no longer Longon closed-end fund, percent discount from niet assetvalue Il tes denied to their open-ead Lo pesn mmvolved in 12keovers in
Parsonal Bankey in Luxembourg ™o R others sm?h:lr make roughly 49 cmlmt on the institutions.” q - mlﬂpaf‘:e& W:;;:‘:- ctfec- the past. For instanuei it aﬂqlm'br{
t on their investment, nstitutions wani to divest - . “They were opera| 1 Dra Premier Iavestmen
Bank of CrepiT AND COMMERCE But the Clemeate Globsl themselves of their posions in | o DEC JAN FEB MAR APR MAY JUN JUL AUG : [ uvely s unit rusts, bl with the  rudin'igss, a 5350 milion blne-
INTERNATIONAL S A. iixsmB0uRG.ELEx 2267 BCOILY Growth Fund s not the only fund  investmen: trusts, some of which Y ; E G : added risk of a volatile discount, chip pertfichio and tomed the
that has canght the arenton of  have been held since the 1940s. In I explains Mr. Buchan at Comnty | cec’'nanagement over 10 British
Name bargain hunters. In thepast year,a  many cases. the managers no long- : NatWes. “Sharcholders could ar-  y.ooiment Trust, in which the
oomber of mvestor groups have er need to pay outside managers ; gue that it was a false existence 10 .| yoard pension fund owns 85
Address taken advantage of the steep dis- for a service they have become slay as an investment trust. percent. According so Ms. South-
counts to acquire large stakes in  sophisticated enough to do for ith the average discount o -Cop “the pension nnit has also de-
such closed-end issues as the Italy  themselves, analysts say. Japanemﬁmdsdownloahoml_s dared sizesble positions in Globe
Fond, First Financiai, Financisl ~ Moreover, changes in the Brit- percent, analysts suggest that this o octmen: Trust (289 percent)
News Composite and Greater ish tax budger have set the base sector may be losing its appeal  p 4 'Algonce Trust (14.1).
Washingion Ouulook. date at which investors calculate More vulnerable these days, they oo o ened are specialized
In December, Alexander M. capital gains tax from 1965 w say, are the general purposc trusts funds such as those in the ventire
Vik_ a vice president at Smith Bar- 1982, evmﬁﬂmsl_.lgunonsoﬂre- of British blue-chip stocks. These 7 01 2o “here there may be a
ney, for example, used the 49-per-  mendous tax habilities from long- trusts, some trading at more than nigh proportion of uaquoped
cent position he had acquired held investment positions. “Many 25 percent discount, are theeasiest o) voc " Tye agsers of such trusts
with his father and brother, investmept trusts have outlived to liquidate, and institutions know may be difficult 1o liquidate, and
to take over the management of their usefuiness,” s2ys Ronald Sol- how to invest in such stocks on poteatial predators may lack jhe
the $55-million Scandipavia omon, 2n mvestment trust - thejr own. . investment expertise 0 e
Fund. Although shares rade at a  ist at Citicorp Serimgeour Vickers ) . L This s just the type of trust the the portiolio. o
will be i sbecial news gopmmjml,matislolpq—. in London. siliency. At the same time, many formers in their sector for the past $17-billion British Coal Board Al 0 the term
eqturedina ICDE'{;IC_"l : centage points below the level  Analysts say predators started  institutions were mto ways to few years, were ripe for the P:ﬁka- Pension Fonds, managed by CIN “mm Sh"“m domﬂtoe
report, prepared by the C torso when the Viks first started acquir-  sniffing out trusts shortly after the  regain their lost s, allowing ing, say analysts. note that Ltd, bid for in late 3 anagers cen ¢
the Internationad Heredd Tribune. It ing shares in 1986. stock market crash lesi October raiding parties to obtain sizeable both porifotios had stayed heavily  August. According to Barry ebb the flow of institutional inter-
will on Monday Dec. 5 Moreover, as chairman of the forced discounts in most trusts to  positions in a few trusis and pro- in cash following the crash and  Scuihcott, 2 ing director at st away from the investment tust
o this hmportant issue fund, Mr. Vit bas a say m the widen. Trustswith seconiliesinthe  moting cooperation among fellow thus failed to match the buoyant  CIN, the coal board's pension unit  market, masy bave begum concart-
Don't miss this important ' handling of assets. He says he Japanese market were particularly shareholders. performance of the Japanese mar-  built np its 36.] percen) positions ed efforts to : le.ﬁ
wants to keep the fundas aclosed-  vulperabie because discounts in Both Crescent Japan and the ket in the $1.02 billion TR Industrial vestors to start buymg into e
1,[ lh"m‘m“'"‘: 2 h end investment company. Howev-  some cases doubled 10 more than  $470-million Drayton Japan in-  Institutional investors wereaiso  and General Trust in the last year.  trusts. .
CrAlO=aiin. l'l._lll‘lc. e, he plans to propose at the next 30 i while the Japanese vestment trust, managed by MIM  citical of the trusis’ failure touse  Plans for the future management -3 Catterse
Pl BaTe T S R shareholder’s meeting io a few stocEmarkctshowedunrivaledrc- Lid, although among the fop per- the full range of tactics svailable  of the trust, pending sharcholder ... . Cynthia Catterson
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20 have the confidence that long

i like Mr. Thomton’s
confers. Afier the stint with For-
cign & Colonial, he became the
Asian specialist for GT Manage-
ment, which he founded in 1969
with Thomas Griffin. After leav-
ing GT, he filled the same role at
Charterhouse J. Rothschild, which
became Thoraton & Co. when Mr.
Thornton bought out Jacob Roth-
scpl;i;d’s ti0-percent stake in May
1985,

Mr. Thornton, who lives in Lon-
Jdom, visits the Far East less fre-
quently these days, relying instead
on the Hong K s
20-person staff headed_l't_:gol’eter
Evenington, director of Thoraton
Management Asia, But on a recent
visit, Mr. Thornton was struck
with the similarities between the
Japan he came 1o know two de-
cades ago and the South Korea of
ioday.

“It is patently clear that the Ko-
reans are going to make a po of it.”
he says. “They are absolutely dedi-
cated to defeating the Japanese on
the ecqnomiwttlzf;eld. 'lglg
comparisons eca Ja
fore the 1964 Olymgiscss IhP::: and
Korea before the 1988 Olympics
are startling.” Mr. Thomion be-
lieves some of the Korean blue
chips such as Samsung Eleciron-
ics, whose convertible bonds are
among the handful of Korean in-
vestment instruments available o
investors, are good bets on that
coungry's economic i

dynamism.
Few observers would quibble
with his description of lheunI;ilip-

The emergence of other
“riFer” rations in Asia

is likely, he believes.

pines as “z mess” Stl, Mr
Thoraton b:ﬁiev;n Philippine
companies such as 5; and
Philippite Long-Distance, whose
Amencan Depository Receipts
trade on the American Stock Ex-
change 25 well as in Manila, “offer
outstanding value.”

The emergence of still cther “ti-
getr” nations in Asia is likely, says
Mr. Thorton. “If one defines a
liger economy in terms of industri-
ousness, then there will be farther
ligers in Asia,” he seys. “The latest
one people mention is Vietham.
Now I'm not saying Vietnam will

Dept. 213512
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1700 AMERICAN STOCKS
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avery 13 weeks. The lull-page reporis include operating and linan-
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, compared with 34 percent

Like many other firms that fol-
low Asian markets, Thomton is

" quite high if it " But
ot g ot Jhd

YOUR BEST BUY

Single diamonds at wholesale

prices

nies, “the risk factor is poing to be

terized by some who know him as
eccentyic, has never put a h:%

premium on diversification.

some . portfolios nm for private
charities, where advisers are not
constrsined by limits on bow
much may be invested in a si
issue, he has been known to
more than 30 percent of the assets
on one company,

“1 don’t sce any advantage in
thé standard wisdom of diversify-

ing vour risk among 100 man
companies,” be acknowledges,®
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mindedl.h:
" Just go away. Disposing of i Ires
2 150._ Dlspoms it requires in-

ST it ol s
bl E,,m“ yers” ey Dongles Angednir vho
s e 0¥, Wir Reymolds “Tts been a whtle sincs the oy

el LN | 10 the *- WMMIAM&M are optimistic sbout

- ‘H::“ (¥ oo
= et gl the I.nLr',:\“""“"" .waste management for a variety of reasons. Heavy

N oS, !::‘ ' : -f:: ’ -
r.\:__ " X scem 10 be recession-proof. No matter what

e fap g ,“!l'.-r..,::: eedia coverage has generated enormous public inter-
o pahonp '-h.-'_ tgy et in wasie management. Stocks in most waste-
B T TR ..mdmsﬁn have not recovered from the

= -October Some waste-magagement com-

B to the economy, the fow garbage

- ., Awmerica has only become aware in the last 10 years
of its phenomenal eapacity for producing trash, and
wasle-

ies have cropped up. For manag:;
the US. povernment created a $1 i
denmdtry to pay for toxic-wests clearmp

tiofthe g b, With so mnch official and poblic enthmsiasm for
4V iunged T WASle manapement, stocks in some companics have
NC ol Bound g quadrnpled in price in the last three years. Yet

*. . Stocks in waste t ieg have out-
bssseningm i &lngh s&o : m
. 1380, a1 premamms as high as 40 percent af

; .the markef’s average price/earnings multiple. The
mi: October crash, however, hit high F/E companies
=, 7 hard, pushing stocks in waste companies down closer

hh'- HD 17!
B Dy b

Preaveng I'ran

Wy

V. o the broader market multiple.
- Bdwmnm con-
cems, thor danmvmtugshouldu the
. uncertainties of garbage disposal. Nowadays, some
* types of trash are better than others. .

speat” . C . :
¢ wileitah - Vishew Swarup,-2 Prudential Bache enalyst, is
- Stecring AwaY from toxic-waste managecnt Compa-
- ':nislgennnhnmﬁdaslhmw'bletoa

garbage is not as easy as
_oow take about 85

Conmensua por-share profitforacasts by
Binn Joresa ryan.. . -

Germany’s Junior Market

in the plus column at the end of Augnst. “The crash hit the

Things are looking up  exissms et sl

“The confidence really disappeared.
for Geregelter Marke,  hrariorne sous oues the mvke before he cush
and the remaining seven were introdnced since May. Issues
that bad been tradi mmot{idgiﬂwmmmm?mm
moved 1o th market when il was {ormed.
By Polly Ross Fiiighes o Tt WAl Do of socs incd 1o 129 stocks and
o 2037 fedsmie securiies b, failmun
F OLLOWERS of Brtai's Unlisied Securitics Mar-  pparoyo &ﬁﬁﬂxmg e L

ket and Framee's Second Marché can paint o a fair represented ix of business, including food procss-
Iumber of success storics abont COMPRIUES o ret::iler:. ‘&ﬁpﬁ? hardware and software operations.
that went public on those junior exchanges and oy yije makers, 3 bank and an insurance broker.
became of mvestors. Bat both had the The only real siar among the new issues has been Hamburg-
good fortunembemg formed shortly before the bull market  poced Infg AG, led by a former IB?I cmswllgé? l:::s-l’clcr
. Baver. Info, which went public on June 5, , has carved
o S Wes eomany's onior oo —the Cer> gt 3 commanding poskion s 2 provider of emcrgency
Oclober's stock market crash hitjustas he Geregelier Makt o sy e cos o, DI INATALL SLIorans 3nc 63 S6pp

" (which meams “regolated exchange™) finished its fifth month
Efmismﬁxmuremmlhswmlopaswithoutashgle NFO'S SHARES recendy traded at 410 Deutsche
new issne on the fledgling exchange. marks, a 17-percent gain from the initinl issue price of
Bt things seem 1o be looking vp for the Geregelter Markt, 350 DM. But the rise has been bumpy; that's a substan-
say West analysts. The new-issue pace picked up in tial markdown from the 660 DM price in laie spring.

the summer and is expected 1o continue at a respectable level, Info’s stock took a tumble in May alter the company an-
thanks in to‘san lmpendmgot:x c‘l:eang: Investor interest  nounced 1987 operating profits of 6.2 DM per share instead

i i showing modest signs of improvemen of the 24 DM widely predicted by marker analysis. Though
m%emdgag.mmrkuhasmlmegfdg?naﬁmb?t sales and cash flow were within ictions, the company was
and stock prices are rising,” said Albrecht Buerger, legal B.p‘p:ll‘ﬂl'lﬂ_\' not allowed by tax officials w benefit from hf.'l\'l_ﬂ'
advisar to the Federation of German Stock Fx “Com- deprecialion and some extraordinary items arising from its

: - s = expansion.
panics are becoming more canfident in the stability of the i From ou poiat of view. s vas not 3 swpise” sa
evidence i ine i einer Fe o's chief financial officer, *'We were irrita
s e D e o a5 aning by the reaction. 1 think the stock price is rlatively low right
' %‘ﬁﬁnﬁ 14 specilying 185 s e Jear. o hotter standout, in Mr. Legat's view, is BES Krafifohr
' SOmMeE May join mam T or - . o -
The Associared Pres mﬂémmm‘ 1 goad news zeugtechnic, located in the tiny Black Forest town of Schil

A New York City sanitation official displays medical waste found on beaches. r%gu of PM Partfolio Management in Munich pre-  (ach. BBS was founded in the early 19705 by two young

percent of the couniry’s irach, are filling np. The EPA
esﬁmatesthatwi:hinloymrsonc-lhirdug;iﬂbefun.
and few commumities want new trash dumps in their
backyard. Companies that affer clean, i
means of solid-waste disposal — recycling and using
trash to generate electricity, for example — will be
able to take advantage of the impending landfill

shortage.

Playing on this trend, several recommend
Massachnseris-based Wheelzbrator Technologies, a
company that, as the country’s waste-to-ener-
%a%mpmy.broughtinsm in revenves in

INCE BUILDING the country’s first waste-
burning plant in 1975, Wheelabrator bas
?ddudﬁxmn;fe;ﬂmfswhi?‘ymwmlof
2200 tons of garbage a day. Painting to
Wbednbmtm’sexpuimcehtheﬁdd.nﬂw:néns-
masmmomﬂsmﬂysnuﬁgsﬂnmpa-
ny’s earnings to rise 29 percent in 1988 to §1.10 per
share and another 27 percent to $1.40 in 1939.
‘Waste Management Inc. as a promising play. Though
mest of its revenue comes from Waste

is the com . of
Mm_ngunuul;ﬂl!s- comtry’s leading recycler

‘With 1987 revenoes of $1.9 billion — more then
any other ‘waste company — Waste Management

provides a i of services, mcind-
Ing garbage i and solid waste
wltmmmdﬂnmty,whhm I
ties ranging a recycling operation in San Jose,

Califorma, 10 a waste-to-eoergy plant in Tampa,
Florida.

Mr. Augenthaler at Dean Witter estimates that the
ings will go from $1.46 1o $1.85 per

ﬂlmhytiemdd_lﬁ_s,mdtommfuﬂowmg |

company that treats infections waste — or

“red waste, as material from medical facilities is
called — is sure to benefit from the recent media
Stirred by reports of AIDS-infected waste,
mkdmﬂhg tion of hospital waste;

-already, two bills are m

Apmpl:'{,thuu@.is 2 mﬁx‘.meth
Leung at Smith Bamey points out that Waste Man-
agement has two plawts for disposing of infectious

" wastes, bt they penerate only $10 million in reve-

nues, a tny ign of the company fotal.
Mr. Leomg Browning-Ferris Induostries, a
§1.3 billion company based in Texas. Though BFI

_Yearend: .-
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dicts a “dramatic upserge” i marketinthe pext  attomobile racing buifs who literally reinvented the wheel.
eanpl:of yursasmmpmi:ﬂtrlihm:bﬁea tax law that goes  Today BBS's primary clients are the giant German Jutomo-
mostly bandles solid waste, it operates 16 infections  into effectiin 1990. The law will effectively double the - bile manufacturers, BMW and Daimler-Benz. says Berhard
wastes‘guhmsuumdihecmmnyihatlastyw e~ ment tax take on profits from the n]{ of a y held Schmnerlmlgl,.adxmuorohmualpubhcol‘fenngatl)eulsche
ated 5.10 miflion in revenue. Mr. Leong expects BFT's i Bank, which underwrote the company’s offering.
earnings {0 rise 20 percent next year, to $1.80 per e law creates ap incentive for owners of some of the “They are in the u sagment of the wheel market.” says
share. . . ) thoosands of family-run companies created in West Germany Mr.Schinnerlm%l“Tmissuchahea demand for the BBS
One company is small enough that jis medical  after World War LI to consider going pablic sooner rather  wheels that the big car manufacturers forced these people 10
waste treatment facility brings in a good part of its  than later, In the last few months, John Legat, a fund manager  increase their production.”
revenues: Massachusetts-based Clean Harbors Inc,  at G.T. Unit Trust Managers, says he has noticed substantial In May 1987, BBS financed its expansion with the issuance
wh:ch:l?wmed revenues of $73 million in the year  interest in smaller companies. “What we're finding is the  of 4 million DM of nonvoting shares on the Geregeler Markt,
ended February 1988. One of its four hazardous  fomnders tend to be selling off 40 percent of the companies 10 The founders own all the company’s 5 million DM of voting
waste treatment plants in Braintree, Massachusetts,  ouiside sharcholders with the intention of retiring in the  gsiock.
msﬁ_d“pathologiw{fmormmmd future,” he says. A key lo the company's strategy has been international
ﬂmdsmweddunngsmgﬂ'y._demg over- The market has been beaten down so far that an improve- growth. The company’s 1987 sales of 1184 million DM
, Clean Harbors’ share price has jumped  ment would seem virtuslly inevitable. Of the 17newissueson  included 77 million DM in sales abroad. Sales 10 Japan rose 2
from $9 to near $16 in the last month. O  the Geregelter Markt since it was formed, only a couple weze  hefty 75 percent and U.S. sales jumped 39 percent. jn]

“"How can I diversify
my investments if [ only have

. US$25002”

“Diversificadon” is the magic word in investment these days.
Everyone wants to spread their investunents over a range of
economies, currencies, and business types.

Burt how can the small investor do this if he only has

US$2,500?

Scimitar’s “collective” fund concept.

You may be familiar with the concept of a unit trust. Your

resources, along with the resources of many others, are
pooled intoone iarae, portfolio and this is then managed by

expertsin the field - in this case, Scimitar, the investment
arm of Standard Chartered Bank.

Thousands of others are contiburing to the fund so the
result is a “collective power” that can benefit from the
highest level of management services and diversification
for safer, higher returns.

With USS2,5300, vou can invest in many
of the world'’s leading compantoes.

Scimirar's Worldwide Selection Fund gives you a wide
choice of funds in which to invest and diversify, including
funds covering most of the warld's equity, fixed income
and currency markets. You can switch berween funds as

often as you like, free of charge.

Whar's more important is that each fund consists of shares
in a variery of business types in a variery of economies.

Our Worldwide Equity Fund., for instance, has shares in
70 leading companies in 13 different countries.

Our American Equity Fund lets the small investor take
advantage of a diverse range of business sectors in the U.S,,
such as food (McDonalds), high tech (IBM), media {(New
York Times), and heavy industy {Ford).

Qur Japanese Equity Fund was vored 1987's “Best Performing
Japanese Offshore Fund” by Lipper Analytical Services.

All Scimitar funds consist of a diverse range of investments,
for safer, higher returns. So you see, a small investrent can,
in facr, go a long long way.

If you would like more information on how ta diversify, post
the coupan for a2 prospectus on the sole basis of which an
investmant may be made.

Necessary informaton, compwn ro all unst rruets, for your undersanding and prowcnen.
You are reminded that as 2 q aof the peneral nanse of the mwvesements held and of
possible exchanpe and interest rate (luctimtions. the value of vour shares and the viekd from
them may godown s well as up and rhai pasi performance is no guide w the future Aho.
deduction of the Fund's minal charge | where applicable) means thar i vou withdraw from
the mvexrment m the short-rerm you moy not er hack the amoum: you have mvested
This advertisement is. placed bre Scimurmr Astet Managemenr Linured. members af IMBOY
and advisers vo the Sewnrar Worldwide Selection Fund, ond does nut consnme an sreita-
ion W subscnbe tor shatew, which may enlv be made on rhe bass of the proapesius
Nesther Seimuzar Asser Manapement {CB Limived nor Seimizar Ascer Managemenr Asia
Limited e an Authonzed Pereon subyeer to the rules and repulabions made onder the
Financial Services Act for the prowection of mvestuns

To: Scimitar Asset Management {Cl1 Limited. PO Box 330, Srandard
Chartered House, Conway Smeet, St Helier, Jersey, Channel Islands.
Tel: (0534) 3437 3. Telex: 4192402,

For Hong Kong and Far Eas: residents.
To: Scimitar Asscr Management Asia Limited, 3rd Floor, Connaught
Cenre, Central Hong Kong. Tel: 58470810, Telex: 63704 SCHKC HX.

Please send me a prospectus and application form for the Scimitar

Worldwide Selection Fund.

Name I

| Addr |

| 3 £
CIMITAR

| HAS THE EDGE || |
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COLLECTING

Elegance

1. A 1921 Parker with gold-filled
filigree. Itis valued by Glen
Bowen of Pen World Magazine
at about $350.

value of $1,200.

2. A similar Parker made in 1922 with
gold-filled filigree. Estimated value is $350.

3. AWahl Eversharp pen from 1925 with
gold-filled Rligree. Estimated value is $800.

4. Ancther 1925 Wahl Eversharp design that used
gold decoration over sterling. It has an estimated

5. A 1922 Waterman with sterling filigree, valued at about $350.

Source: Pen World Magazine

STRATEGY

Fountain Pens’ Fashionable Come i k

By Suzanne Vasylionis

New York
EMEMBER fountain pens? They
may seem an oddity to members of

Rz

younger gemerations who were
on ever-sophisticated ver-
sions of the ball-point and may never have
even seen 2 bottie of ink. Burt as the price and
populariry for antique and new fountain pens
increase, they are becoming as much a symbol
of status as Rolex watches.

Marilyn Brown at the International Pen

at Arthur Brown and Brothers in New
York says businessmen are color coordinating
ol ot wring proswes vy ot pens
style of writing 'ountain

carries a certain air of nowmfams
Alter all. government
other documents wi
Monibianc pens.

Gene Eckholt of Ken's for Pens n Lincoln,
Nebraska, says there are four times as mamy
pen collectors as diere were five years ago.
And prices have increased dramatically be-
cause the sull:lll)zlly of antique pens in mint
condition is lmited. Many ant:que peas, he
notes, were destroyed when gola prices were
high and people sold the gold nibs, or points,
that were common among finer foymtain pens.

The average prices paid for a rare antique

Vi
sign treaties and
$250 Masterpiece

fmmtai.n pen ranges from $500 to $3,000,

to Glen Bowen, publisher and edi-

gswood, Texas- Pen World,

the only existing magazine focusing on old

and new {ountain pens. Prices for pens that do

not meet the standards for rarjty but are in

condition and are usable, can range
350 o 5500

In general, antique fountain and new
fountain pens, which are on the old
designs, often are equal in value. And some-
times the newer versions are worth more. For
example, a new solid gold Montblanc can cost
up to 37,000, while an antique Montblanc
usuaily costs $1,000 at most because it has less
gold content.

‘The highest price paid for an antique fom-
1ain pen in the last few years was $7,500.
Collectors have named it the “Pen of Pens”
because it is a one-of-a-kind 1920°s Parker
pen, decorgted with diamonds.

Collectors look for quality. Indeed, it is
mynmpomnt:hatapmnoton!ylnokat—
tractive, but is still functional. A fountain pen
has litsle value to serions collectors if it is not
usableormmsmngpm&ﬂtbepocketﬂ:ﬂr
nib is missing or damaged, the vaine will go
down And néw parts tend to
bring down the

Sill, anuquepens are clearly more eye-
mchmg.'!heypredatﬂ%ﬂandmhmd—

made — oﬁmmed[romplasuaormbber

19205hal:mged the most penod
as

because of the unusual melafw

mproduced,aswellasthequahtyofmu—

facruring.

the most

er, Parker,

Comklin,

brands to lock for
aterman, Wahl-Ever-
sha.rpand }

Mr EckholtoIKensforPenssa
exot-

ml ThePark:r&lake

hasaﬁhgrecawrhymzheshape
o[usnakemlhemualdsforeys.
unusual and sefls for about $3,500.
Color is also important when judging the
valueofl According to Mr. t, red
fetchapmnm.Theyarcm
lg 1o color the
plasncredalsomadc:tmmfragile.Mmy
wuedamagedglhmongmlmers.and
experts reckon that there is only one red pen
for every 99 antique black pens in existence.

Mandarin yellow pens, first offered by
Parker, whose fornder came across the tnusu-
al hue in China, are also in demand and can be
mrthbethSOOmdﬂSO

usuaﬁm can be difficuls, bowever.
bought and sold by dealers or
mﬂm at pen shows. (]

that

FIER SEVEN years of
ew
are facing the later stages of a
business cydle. Capmtysbung
stretched and

formdusmalusearemmmgupm
price. Yet Capadian shares, which
mclude some of the biggest natu-
&l resource stocks in the world,
continns to i
The Toronto Stock
jte, the TSE 300, w
do well at 2 time when

Iy 5 percent of its value in the
two months and is p a 4
ent in 1988, This has oceurred
anmual earnings, which
havedoubledmtbelastmoym
goosup 14 mlhe?m
quarters are expected by most
analysts to sise 2 further 1)) per-

cent before the year is out.

Canadian market anaiysts
blame the seeming coniradiction
between soaring corporate ts
on
rising interest rates. As rates go
higher, many investors belicve
that Canada is headed for a major
slowdovwn or recession next year.
More immediately, the rize in rates
b bonoé tkm
percent m ] market
“That’s a di return and it
has Jed investors to focus on bonds

Typilying the recent forfunes of
patural resource stocks, the base

-E-

experts are predicting the
composite will rise from its cur-
reat 3,278 to about 4000 within
the next 12 months for a 22 per-
cent gain.

Even the minority Liberal Par-
1y’s opposition to the free trade
agreement with the United States
whlchwasapprovedbythe[-!ouse

of Commons, lsuotﬂtpected
affect the market, although ex

WIN $ MILLIONS!

Strike it rich in Canada’s Favorite
Youplekymlrmnnmbersplaymglmﬁms

That's right ... you can win millions by picking your own numbers playing Lotto 6/49—Canada’s most popular
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736,589.00 in ALL CASH PRIZES. And it’s all
free of Canadian taxes. There are two draws each week for a grand prize guaranteed to be not less than
$1,000,000.00 with many millions more in secondary prizes. Grand prizes often run into the millions and have
been as high as $13,890,588.80. Imagine what you could do with that much cash! This is your opportunity to
find out because now you can piay the lottery that’s making so many millionaires in Canada.

WHAT IS LOTTO 6/497

Lotto 6/49 is the official Canadian version of
Lotto—ihe world’s most popular form of iotlery.
i1’z the lottery in which you piek your own
numbers and it's called "649" because you
select any & of 43 possible numbers from 1to
49, Your numbers are ertered in the Lotto 649
computer system and if they match the six
winning numbers chosen in the draw—you win
the grand prize. Or if you have only 3, 4 or §
numbers cormect you win one of thousands of
secondary prizes available.

HOW CAN I PLAY?
Complete the attached order form and send it
to Canadian Overseas Marketing along with
thie necessary payment. We will enter your
numbers for the specified length of vour
subscription. You rmay select from 1 to 6 games
for 10. 26, or 52 weeks. Each game gives you

another chance at the grand prize for every
draw in which you are entered. You recelve a
“Confirmation of Entry’" by return mail
acknowledging your order and indicating the
numbers you have selected as well as the
draws in which they are entered.

HOW DO | KNOW WHEN | WIN?

You will be notified immediately when you -

win a prize of $1,000.00 or more. Also, a
complata list of all winning numbers will be
sent o you after every tenth draw so that you
can check along the way 0 see how you are
doing. At the expiration of your subscription
you will be sent a final statement of your
winnings. All prize money will be converted
to any currency you wish and confidentialty
forwarded to you anywhiere in the world.

So mall your order today—the next big
winner could be you.

PRIZE BREAKDOWN (Actus! Sampie of Ona Draw)

NO.OF
PRIZES PRAZES _ PRIZE VALUE™
souT e S osmens | ! $13,600,538.80
sovsoremutoras | 19 $443,431.80
3AD PRIZE 716 $3,704.70
4TH PRIZE wny $139.30
TH PRI 065,112 $10.00
TOTAL PRIZEE TOTAL PRIZE VALUE
. 1,814,758 $37, .10
* Al prizos quosed In Canadian GOILRrS.

1=, 2nd, 3nd, and 4th prizos aro colculsled on a parcentage of
the totsl prize pool. Sinca the prize pool fluctuates from draw
0 graw, the size of the prizea will vary trom the size ol the
prizes shown abave.

Canadian Overseas Marketing {
PO. Box 48120, Suite 1/03-585 Burrard St.,
Vancouver, BC., Canada V7X 154
Telex: 04-507822

T Canarfian Overseas Mariketing Is a priva company. The pnces quated herein include handiing and making coms.

- — - - T T T T L e L T e - - >¢
ORDER TODAY! CANADIAN OVERSEAS MARKETING ORDER FORM
e o ittty EACH BOARD = 1 RAME MARK & NUMBERS ON EACH BOARD YOL WiSH TO PLAY
10f20p0) ﬁgozoan 10 Hm a0 Biofobo 'Fm o
s nnzsiatl J11121 1F 1123 (1 11 21R14] 11112113141
2|12joalazlez| |2|12jezjaalaz] |2)12lezzaled] j2|12lokelez| [2|izjeofselaz) j2[rofpoiaaiez)
3[afzpoleal [3fiafzalsslea) [a[wafealsolest [[rafeaboaeat [a|mafeataales ja[rafzalssies]
ajwaaaled] [¢[1sabalas| |afrafoapelas] [a]1a alapapad) [aialoaselas) |
s[1sfesfastes| (s[1sfesfasfs| (s[tslesiashas| {5{1sfosiaslest [s|islesiasies| {5[tsizsastes
6[16jzsiacles| {5|16[zsleleel [6]16 | {6|eje 6|16{z6[35}45] |6|1s]28{6}46
7|1jer|ar}e7] o W o W o e
ﬁﬁfﬁ;ﬂﬁn&“ﬁﬁ%m“‘ liapsjssiesl [8]1spojaniee) 18| 1amaauE (8 sioaBal )18 81812938481
[FREE BONUS p[nass|_[roue ojtslpafaslas| [o[tofesoles| |s|rsfzmasjes| ||rs[agfasles| |o[rsfeafsaies| |s[to]eslasiee
free &= Make Cheque or Bank Dealt (in U.S. Funds) payable to: Canadian Overseas Marketing
JCWEEKS 26 WEEKS 52 WEEKS and Mail to: PO. Bax 48120, Suite 1703-595 Burrard St., Vancouver, BC., Canada V7X 154
{20Drawa) {52 Drawes) {104 Draws) S '
1Game [O§45 0OS$112 O 225 NAME AND AREA G0
2Games D §90. 05225 (0§ 450. ADDRESS/PO. BOX
3Games [1$135. [ $337. O § 675.
aGames C1$180. O1s450. O 900. CY ==
5Games 1$225. C1§s62. Cs1125. Ol Cheque O BankDraft [ \gugegy [1LL
6Games C[1$270. [1$675, [1$1350. CREDIT GARD NUMBER '
D O s e HSERRREAERENNEER
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SIGNATURE

perts fear it mayhaveanlmpac!
on the Canadian dollar. The Lib-
erals, who control the Semate, have
sErocmeat waies. they dove the
agreement unless they

pext election, which must be held
by September 1989.

One nagural resource sector that
most feel will underper-
form the jan market in com-,
ing months is oil and ges. A recov-
ery in crude oil prices in the frst
balf of the year has left t.lme
date mmnfa?upum dﬁp!te

gain t
slipping share prices in July and
August.

renewed surge in this sector
is ly, however. The end of
the Iran-fraq war is expected to

'Making a Case for Canada

: Percent  Price
Perceat Change Aug.31
Change Aug. 31 e
New York Stock Exchange:
mmwm.gﬁanualﬁnndllsm Preesin dofiars G | : 41 o495
+67  18.00 Artra Group nc. -31 2550

Egmgmm +57  18.88 Bawnco h;%l v -2 135

Insilco Corp. +57 3113 ste de;ners AL 34 1038

Best Buy Ca. +52 12.38 Lid -24 1238

Gould Inc. +48 2250 Glant GrOUP Cont. 22 1255

Wickes Companias Inc, +42 14.00 Anchor G’ﬂlg% =20 1238

U.S. Shoe Co. +38 2583 Copparwald »o'p- 20 17483

Lamson & SessionsCo.  +37  15.25 Russ Berrié 0 -20 1875

IPCO Corp. +34 12.38 iMO Delaval Inc. -19 137§

Varo Inc. +33 26.38 EDO Gorp.

American Stock Exchange: s 1000

i . +37 17.25 MacNeal Schwendler - y

hiacen ey My 138 1650 Insteel Industries 24 1%

Int'). Recovery Corp. +28 11.50 NS Group Inc. -0 I8.TS

Forest Gity Enterp. (A) +22 4250 Solar Pharm. Inc. 719 4000

Mitchell Energy & Dev. +22 1238 Amdahl Gorp.

Over the Counter:
-35 10483

Spectramed Inc. +143 11.88 AST Research - .

American FederalSav. ~ +61 1325 Envirodyna ind, 2 ey

Diversified Invast. +&0 1;% D:ir}“t;:‘uestem tanes 133 1423

E:Q’e%'.f’ui?éf" :553 11.00 Integrated Device Tech =20 1.

London Stock Exchange:

Compiled by Morgan Stanley Capttal International. Prices in pence _

BSR International -34 . 65

Sohroders. 16 30  FamaiElecwoncs T8 am

Scottish & Newcastle +5 338 LASMO -; s o

DelLaRue +4 478 Holding g 188

Amersham International +4 610 London Intarnational - 16

British Aerospace +3 486 Ashiey (Laura) Holdings - ég

Dowty Group +3 2n United Biscuits -‘lg g

Lonrho +3 247 Jeguar -1 H 2&1;

Bat Industries +2 440 Storehouse -15 44

wimpey {George) +1 233 Johnson Matthey s

Tokyo Stock Exchange:

Compiled by Morgan Stantey Capital International. Prices in yen

ishi + 1.140 Mitsui Shipbuildi -19 573 !

E‘énml ot +4252 1,150 Kawasaki Heavy ind. -19 574 .

Keihin Elect. Express +25 1,400 Hitachi Zosen -17 405

Settsu +17 1.090 Nippon Steel -16 656 .

Tokyu Land +17 1,090 Sanyo Electric -15 672 '

Furukawa Co. +17 618 Victor Co. Japan -15 2,090

Mitsubishi Mining +15 737 Hitachi Ltd. -14 1,670

Sumitomo Heavy +14 zggg :;ghka Stmﬁ‘a Harima - :z 3%

Takashima +14 ikawajima-Hari -

Naoritake v +14 1,230 Kawasaki Kisen (Steam) -14 340
put 8 cap on oil and gas shares for  list, citing the stock’s 30 £ Idlmorelhanmyothﬂ'mlhh
the foresceable future. And weak ﬂmnonfrmMmthy year, more than 18
prices will not help oil and pas heavy leverage as & result of  cent. Bottom fishers ke Mr.
distributors, known as pipefire the Polysar purchase “Ttispota  cite both the tumble and
stocks, either. stock for the conservaiive inves-  gold output a1 mines suck Ame-

One pipeline, though, remains 30F," notes Mr. Stein. can Barnick and Echo Bay as rea-
popular with analysis. Nova saw ~ Among base metel stocks, those  sons to buy these shares. But other
70 percent of its business shift ;o most in favor are nickel ucers  analysts that the
the petrochemical field with its ac-  1ike Inco and Falconbri drop in global interest rates and

isition of Polysar, a major pro- _ The Jack of expansion plans in  the easing of inflation fears will
of ethylene and s zhemd:dipdnsuyiﬂgshxwkup lead o poorer profits and stock
ene, earlier this year. John demand high Inco ts have  performance next year.

, market strategist at the To-  increased more than tenfold in Market strategis uarea!sossli
ronto tvestment firm Scotia . two years and with an price-earn-  on forest and paper-products.
leod, and John D'Angelo an gna- ings multipleof 45 for 1988. 1tisa  mand is Fkely to remain at current
lyst at Merdll L Cangda, virtually unanimous “buy™ among  record Jevels, bt such as
believe that Nova is undervalued ~Canadian investment houses. M. Stein and Mr. believe
at roughly 8 times 1988 Falconbridge has setn a similar llmnewmpamtydgl;nnedform-

Burns Fry, the Toronto broker-  increase in profits and tradesata 1y next year will profits.
age hoose, also likes Nova and muluplenf5.9 but an ambitious Others see expansion moving in.
mt:mthm ethylene and po- stock buyback program hes in-  step with demand. Jobm D

d4grimswillnse&6wp:- WWMMM:M of Merill Iggdl&mda
cent and 43 percent, \ attractive west coast producers Macmillian,
¥ loend.Aﬁ;rmmmey alnAhmunﬂ'yummdunc mfga:e Muflhucf Forest Products
percent is expecied for vndely to show re-  becanse relative proxamity
cach chemical in 1989, %ymyuthe to the big lumber and paper im-

But not everyone cons:dm outtook becanse of ex- the Pacific rim, Analysts
Nova 2 “buy.” Lyle Stein, a pansion plans and worries of ex-  at Brrns Fry also rate these stocks,
folio strategist with Nes| m. Ce89 capacity sometime in 1989. whd:mdea:muluplesofummd

Deacon, another Cana- Thepmspectst‘orgoldmaynm 6. a buy.
dian brokerage recently pulled glitter enobgh to give investors
the stock from his comfort. As a group, gold David C. Lanchner

affherin

. Total Retum for IZMIS

-Total return measures Both clw:gasfnuprmofsmﬂﬁasmm' St o
dlvidendsormaresg.‘?idns iosses wahe
.mdrhmbamrwﬂermmmmmmmm o

meastirad by

Contimzed From Page 7
quent and short reversals in
tures as the dollar
made the identification of
a clear tread even harder for many
advisers.

Iushardly consider-
dwppymarkels,l.bur.he
bstPﬂfnmasofihe
notmmplyfoﬂwirmds h;?v
anticipate them with a thy
doseoffundmmtalmalys:s Or,
in the case of the currency

kcl.s,theyundcmrdm,wmn-
puter programs with stop-loss pa-
rameters wide encugh to ride ont
short-term volarility.

Paul Tudor Jones, an invest-

yws m‘

best 12-month retum through
July. His Todor Futures Fund ad-
vanced 148 percent. driven in part

by long pasitions on the dollar aud
going short on bonds.

v

: 'mtammfor:ammamu
l____l Jlﬁymbulmnuy :

armmforramomm
-medahums

mmm Stamlord, Connacticuit. mm.-m Emm.,mgm“m

Although Mr, Jones ds on
the computer to hddeple;m
trends, he also stndies

m:ﬂcm]uncandgmg on
E?m' While grain prices rose, cat-
prices fell as financially

farmers sold their herds for funds
mlmmmm
doubhdmml:l'%w'dl

—tbe price y and June
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Trend Reversals Jolt the Futures Funds ®* -

36 percent since the first-of the

year. Accordimg

was made by long positions on the

agn currency.

nedfromcmssmumthefmnﬁ
§

to Dean Witter
Reynolds, much of that monsy -
nons

currency market,
last sprmng the fund
Izerative rige in the Bnus!l

IR

pound's value versns the Deutsche = -
mark.

The fund trades almost wholly
a:stenhnmlpmgmm.bmduﬂl '
ed 1o this
kets,

As {or predicting future

mlhcu]n'm,cymg[ket, .
stone matg]mfﬂ'

words. Like most commodity

well-qut- - -
sronﬂ'caamrmﬂ" :
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éiongei' hours in
the pubs seen
zbenefitting stocks

UK Probe Clouds Outlook in Brewe

ry Stocks

The Associaied B

Quaffing a pint at the White Horse Pub in London near Fleet Street.

T §n the long run.
- ‘-. ‘5"—' A
ﬁ!' . X ﬁ :
4. i 0% ByMarybeth
x:mﬂu 3% 7 Nibley
P vl Ko
e R O THE CASUAL observer, the British
S S - government's decision last month to ex-
—— BT . tend the that the pubs can remain
_ .44 should heve ehecred stocks in the
- s’ publict waded brevers ot Fyend o 2
ity ) ¥ &ﬁmshamhmmosﬂy i
i »; ¢ 3. Thesmbivalence, analysts say, stems from a gov-
ono % emment into beer practices that
x h :EE +began in 1986 and is expected to next year.
o o oY dAnd the debate about the possible onteome
e e #Mmmum on investi-
T has restrained enthusiasm for the sector.
A o
... ¥pectorwith a hint of caution,” says Fric Frankis, who
! M the industry for ips end Drew.
Blates 35 “Feeny, a drinks i intist 8t Warbmop Seon.  Minister Margaret Thaicher and the spirit of pan-
s 1Ly ey arburg s it
wi Tooh Ly j’“‘*-ﬂﬂd‘- “The outlook for the ind; asawhole Enropeanism gaining strength as Enropean Commu-
- } 4% -oisdominated by the commission report. The effectit DIty members move toward 2 more integrated mar-
—— o v ol e smestic | bis casta o5
=¥ over n centers on a mumber of
"~ Licensed public houses in Britain fall into two  Solntions. Pebs might be sold or swapped so that
_ «hroad categories: “tied™ and “free houses.” Govern-  cerLain breweries would no longer have
na! 3¢ g} gl i are Jooking into the monopolistic ~ domination in certain areas of the comntry. Measures,
s wg of o ied howse which brewery. 02 compulecy siockiag miht b nrodued
w5t Wowned pubs, clubs and hotels exclusively sell lesser-known, regional
ﬁ:;‘j- ¢ % : bk, e Smmmmau‘;ﬁnbel.ymmm Markets is
nsi ‘¢ = -, More mmm,ooo hotels snalysts heves e depressing
Hoidy: a6 % md peivate ciubs Msmmmmﬂmd "mh'; brew- f&': that the upccmmgmsm mqmym has had m
S1R 0 an T Y. in many cases, houses s
:: ‘1:: Jvin effect, tied to an mdnr:dmlbmw:;s’ cts ttggvcifall l'.o- hon:fwm:&eetomwham
S special pricing or other kinds of zgreements sexve, she contends.
hid LN indostry. Keeping in mind the value of retail outlets owned
; Although the government has been eager to end by brewers, she noies that the brewers” stocks often
o experts have argued that aboli-  trade at a substantial discount to their asset vae.
would not necessarily  Moreover, the recent decision to extend pub hours is
fard ben by free marke-  bound 10 benefit public honses.
iy vu s . teers. Disman system, contend, conld Starting last month, pubs in England and Wales
vt noE cowpeit it anmmet? M- aoos fms:lzﬂays,v:!tylhey sl
v - : t on now
o o into local markets. This conld openmulmur in the aftemoon mﬁlmgyl’ﬁ
- t breweries out of business, meaning fewer brands i , establishments had to close between 3
* o Fl Regardlmsofth: : changes in the gul&mzsl’.l;;tuﬁ?TPM m&wﬂ:ﬂ
e f m sys- on {
% 7 tem seem almost inevitable given the commitment to rdaxedﬂnerulesm'lﬁs.g_
:.n-"i:,'.'é.-..,_ R freer competition under the government of Prime The restrictions afternoon hours had
RS REAL ESTATE

By Flena Bowes

vy arnam ¥ Y 1987 MOST expets
Coamowd bemr® ot year slide i farmland vatues had finally
) -come 10-a halt For the first time sincc

M bugqscﬂapdareacﬁvefam-

G PO

essor
University. “The drought

:
£
E

E

1
|
g
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Reassessing U.S. Farmland:
Potential Buyers Less Eager

effect on land valnes is not certain and will probably

be spotty.

however, will be the Department of
s impact on CIops
dmﬁAugusl, for release Mon-
day. In addition, experts believe that a dry aotumn

and winter could futther npset the market for famm- |
land.

o mepre Bywpumlhlowa.‘%lamt JmﬁB-ﬁC::dlmofégp'Vm,aGlamqbury,Cont:
s ’ = - A . in
. ‘;n”@él'?oumd&wwtmmmm Chio since mﬁ“ f‘h‘;‘,‘ml m mmhold
: Hexiz ] e:pecttheslowmmm property for 7 to 10 years. .
..__. m%mmwgwdmm Indeed,majorm:numonal]mdﬁs:m ired,
: to materialize into lower prices for famian B farmiand, veloed at $3.8 bilion, according 10
Stmilar predictions that the stock amonim%
affect W;-E:,EE -;:ﬁ:?a m‘: dn:ldkeq::tﬁ?on 3 ntln::tinthcshummn.
"Mz, ﬁ”ﬂﬁiﬁs of ing” will Alsn.m“ﬂuei?amot_ofgffvmthﬁg
. ; into farmland prices.
takea bit of time. “Te takes a for the fear 1o %?m farmiand meuropc._ i
- S Tt e ST T ALY
B i it by
;f qugm.'l‘hsemcll:demtche of Moutzna,  Bank of Kansas City. -

: TME IS NOT the only requiremant An
investor needs at least $10,000 “to make
the investment meaningfol,” says Mz Pa-
lm.-Andevﬂl:ul $10,000, M‘rﬁog:dl;l ﬁ;:

. ommends going in with some
end orfmngropemﬁwi:hdiﬁmmhihnmmm
the risk.

' z " v -d in farmland contmues. Prices i
m}::‘f- ' - 'm:l;l wesgtern Rans mempro"%gml Tl_:
* - the last six monis, ssed real cstte

In general, an individual interested in farmiand
has three kinds of Jimited partnesships from which to
choose. In costom farming, the riskiest and potential-

most rewarding strategy, the investor pays all the
z.m-smmmm.mmmm
and less la are crop share leases, of tushel
Jeases. With this method ac investor shares the costs
with the landowner and gets a percentage of the

Tetum.
ﬂghwsm_fmhgmdmeqop!huem

as well as investing in crop msurance.
Theth&dmdmostmnguvemg*‘?“h

Jease, makes no attempt to on commodity prices.

mmﬁsrmqwﬂbﬂiw

been in force since Warld War I, when the control of
drinking was deemed a prudent move in the intevest
dl?nthcweﬂm Scotland
experience in is any guide, aleohol

sles axe not expected to boom becanse of the lengthi-
er tradimg day. But Kenneth Dunjohn,
for the Brewers Society, says removal of the restric-
‘ficns will put pubs on more equal footing with
competitors, such as fast-food eateries. “Trade in
g}:sbmnotinbﬂwillgmw,"saysm.ijohn.
‘e don’t anticipate that the increased houors will
lead 1o higher sales of alcohol™

The real beneficiaries may be breweries that bave
been fing heavily on reforbishing their retail
ety 10 30 o eang 20 iokiAE Wi diopos
o on eati inking with di
able?ncomcandleism’emnemtheﬁsehliﬁlain.
1o customers who in many cases may be
more interested in sipping wine than in g

15, pubs have been ed. At the e
avern in the fashionable i neighborhood
olLondgn.mangmd_Iﬁﬂf::e’wgthat;hepubis
now equipped to serve teatime incloding scones
angd jam, {o afternoon

Demand for the expanded service, and for the
morestandmdlgnbbemgﬁ.wassleustaftu
Aung. 22 when the restrictions were lifted. But like

A
tan m to stay open
daymmwmdddingwbmhuthcm
receipts are enough Lo justify exira overhead cosis.
predicts tht sbous bal f he pubs i Enepand 1od

icls t in d and
Wales will stick to the old hours.

Given such uncertainties, analysts say investors
intarested in the sector should i regional brew-
ers and focus their attention on the mejor companies.
These inclode Allied Lyons PLC, Bass PLC, Grand
Met, Guinness PLC, ish and Neweastle PLC
and Whitbread and Co. PLC.

Michelle Proud, an international drinks industry
analyst with County Natwest, says Bass is at the 1op
of her list, Long considered the blue-chip of the
sector, Bass bas demonstrated adeptess at both
brcwmgﬂed:hs?;m:tmmm abowt 25
percent astest-growing seg-
ment of Britain's beer industry. =&

N ADDITION, its management, she says, is
well regarded and the acquisition of Holiday
Ihn‘nslqm;:sml.whichwasfmaliudhst
ay, gives & bi presence in the im-
May. gives _blm
Still, Ms. Proud acknowledges that market’s en-
wesiesm for Bass has been tempered becanse the
Holiday Inns® purchase will dilute carnings in the
D&ar term and also by the perception that Bass may
suffer if the government decides to modify the tied-

Ms. Proud’s other picks are Grand Met and Guin-
ness. Acquisition and reorganization have trans-
formed Grand Met into a food and spirits giant with
a tist of widely ized brands in its o~
lio. However, some are wary of i
Grand Met stock becanse of irl.’sLCunrmt takeover

years. Sceptics are still wary, however, about the
ﬁnang:fa.l ofthesca:?aluvuﬁninness’take-
over

In the view of other analysts, Allied L; stock
hasbemhoﬁngammﬁmmmmmihe
m’bﬂiﬂﬂmitcuﬂdbwomeaukmmgﬂ.

yons.
h:dlll:iythradis mth:bgt?ckmﬁdued undm:;

some analysts encouraged
the company’s North American aquisitions. Admir-
ers liked Whitbread’s push mto the retailing

of the drinks market It owns Pizza Haot in
United States and TGI Fﬁdayrslamnrsia
taic.
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Protect and build
your waI

T

B No tax SRR . " W Higher
deducted < UMY - interest rates
M Interest paid ' N are negotiable
gross on maturity ondeposits
B Wide range of W exceeding

£50,000

call and deposit accounts.

with Royal Trust

When you bank with Royal Trust you benefit from the s2cunty
and expenence of one of Jersey's largest financial wistitutions and
from the Islands reputation for confidentialty.

Aparl from oflering a wide range of deposit accounts tn most
major currencies we also provide.

B Savings accounts with chequing facilities.

H Foreign exchange arrangements.

M Loans and guarantees.

N Discretionary trust and company formation services.

Royal Trust. Jersey is a wholly owned subsidiary ot Royal Trust
Canada. one of the largest tinancial msttubions in Canada with both
a Slandard and Poors "AA™ and Canadian Bond "AAA”" credht rating

For turther information about apening an account or details of our
olher personal banking sennces please post the coupon balow of

call Trevor Wynn on Jersey (05341 27341

Copies of the latest audited accounts available = ROYAL
on request {rom Lthe Managing Directar =

= Rales correcl at ime of going 1o press on . - TRUST
71h Seplember 1988 but are reviewed gaily.  FoyalTrust Bank [JerseylLanited

M, T D. Wynn, Rayal Trust Bank (Jersey) Limiled, PO Box 194, _I
Rovyal Trust House, Colombene, St Helier, Jersey, Channel Islands.

D | amnterested N openng an account, please send me delals

D Please send me e 2ils ol your other affshole banhing sennces ispacify)

Name
Address

on the eventcal capital ppreciation of the land. [
e SRl Third of a Million Readers
vy 1:1-_ . n R%&{E%Oéeghan a'? Around theWor

A

JERSEY-BASED INVESTMENT.
HIGH INTEREST, NO STRINGS ATTACHED.

The Halifax, the World's biggest building society has

'&‘kzrﬂ'?nxr:'mj} T

A R T O S e YR TV
- . P, P — X

set up a high interest, no
the Channel Isle of Jersey.

fuss investment opportunity in

Called HALIFAX DEPOSIT INTERNATIONAL it’s a
sterling based deposit account open to all those not ordin-

arily resident in the UK.

If this includes you, then your investment can start

with a

minimumn of £1,000 at the substantial rate of 10.50%.
) From there the interest rate, which is

variable, rises on the whole investment as
/ your balance steps up as follows:-

AMOUNT INTEREST RATE CAR"

£1,000 10.50% 10.78%
£10,000 1125% 11.57%
£35,000 11.75% 12.10%
£50,000 12.00% 12.36%

g your balance
matically adjusted.

If adding or withdrawing money alters

band, the interest rate is auto-

Your interest is paid gross without tax deducted, and
is added twice yearly. So if you leave your full interest
intact for the whole year you will receive a higher com-

pounded annuai rate (C.ARY).

Unlike some other accounts there is no minimum
time limit for your deposit, and you can have instant access
with no penalties. You're even entitled to standing orders

and direct debits.

Opening the account is just as fuss-free.

Simply send us a cheque. We will then send you all
the relevant documentation, or if you would like more
information telephone Jersey (0554) 59840,

They say time is money. A litde time sending in the
coupon now will be time well spent for the future.

rnﬂaﬁrnnuﬂd!ng&dety.mmmdlnmtum!, _}
| Ingouville House, Ingouville Lane, St Helier, Jersey, Chanhel Islands. |
l 1/We enclose a cheque/money draft No. 1
| r ' {(minimum deposit £1,000)- I
| [/We are not ordinarily resident in the UK. Ficase send the declaration form
for the paymen! of gross inlerest. 1/'We would like the interest o be:
Added 1o balance ] Paid half-veacty (]
Full Name Tille |
| Address
|
Nati 1.“ . Ta No I
This sum is being invested in HALIFAX DEPQSIT INTERNATIONAL by
me/us as sole/joinl bepeficial owner(s). |
! Signahure Dele i
e ——w——— aewen |
3 |
HALIFAX |
—— ]
et E
L_THE WORLD'S NO 1 |

Halifay Building Society, International Investment Unit, ingouville House,
Ingouville Lane, 5L Helier, Jersey, Channel Islands.

Copies o 1he last nadited are

Haltfar, LR Matrs are correet s Ume of going o press.

oifiee lain
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Weekly International Bond Prices
Suisse First Boston Securitles, London, Tel.: 01 323 11 30
according to markef conditions and other factors
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NEW YORK (AP)—
The following quoto-
tiens. supplied by the
Nuotional Associollon
of Securities Deolers.
inc, arg the srices at
which these securi-
1les could have been
sold (Nal Assel Val-
we) or Doupht (value
plus sales chorge)
Friday.

HiY| a.5¢

LimMpe 9341002

Sunn 457

Weina 895 %40
AMA !

AMEV F d
Astall 1017 1045
Copil 1047 1275
Fidcur 18511938
Grwth 14511
8.2 NL
TENat 976 1

ABalp 30
Amcpp 1014 1078
AMun 1 1948
Bondp 1343 14.10
CaopiBp 340
CopWp 1512 1588
upoc 7451 4.01
Fdinv p 1459 1548
p 1347 1435
P 1784 189
HiTre 1411 1431
Incom 1153 1223
IniBdp 1 1457
ICAP 1139 1421
NEcap 2041 71
NPerp 1018 1080

TEMap 1
TEVApPp 129 ldide
she 1.9
AGIHhFd a75 738
A Herttg 108 108
A Invest 627 NL
Invin Ai NL
Amor Natl H
Grin 443 48

reg r-N
TFCol .07 10.07

AScPSik ynavall
AvonGy 21
Ane Hi

L
Gwih 1126 NL
w 85/ NL
ToxFr  B47 NL
UMB Sf unavall
UMB B unavell
alue 1832 NL
BairdBle 114 1175
rdCap 14411493
Bakerus 1, NL
Bﬂh\s"l F 1111 NL
b
Sirain 4 N
ratin E NL
Beac HHI 2511 NL
1] 7. 781
Benhom Capital:
TEL 1 NL
Fr 387 NL
CoTFH 049 NL
CoTFL 1010 NL
"%
N 9.
RITEr %4 NE
NITFL 10Ad NL
TolM0 NL
Telfes NL
52 N
Te2010 1593 NL

o 1145 NL

f 171 NL
Eault1 183 NL
Ini f 172 NL
ShiTrf 144 NL
Cl W0 P04
Colontol H
AGalde 21977156
CalTER &8 717
£L78.
CCsllp
Dvsdin 134 757
Ealnc 1458
Fund 1829 1981
GvMtp 1295 1341
GvSecp 11101150
e
Hi¥Yide 774

Grth
Munlr 1150 1150
Spcir 3448
Common H
Gavl 1104 11834
Grwih 1050 11.48
Grine_ 10.12 1106
CwithAB 142 153
CwithCD 197 213
Composite Group:
BdSikp 1006 1043
Grwthp 1076110
inFdp A58 5325
NWPre 14441525
TxExp 117 747
UsGvp 9921033
Valuap 1085 11.31
CnodUSt 4ASE .17
CncdTEt 6% 7.7
Conn Mutual:
Gowt 1027 1098
Grwih W4T 1117
TotRel 114871214
Contl Equilies:
Eaquityt 2.1 237
Cotint 835 B3
USGvit §08 %31
Canlay 1102 NL
CorpP 40,08 41.11
Counsellors Fd:
CopAp 935 NL
Fixinc Iﬁ NL

Y, 9.
CiryCan 1454 13.72
Cowen 9, 942
CownOpp_ %X 980
oy Funds:

=t
z

lorfon

Cmrcn 890 934
CvSect 927 o7
CriGft 1049 1049
Gvinsp A&7 M1
InvQip 905 950
Lowrys £40 AN
Pllol_? :ﬂ ‘m
QualT p 028
Sunbitp 1457 1740

n Witter:
Amvit 1283 124]
Cﬂ'l'“F » 1471147

I 95 959
1 1911 9.1t
GPlus 907 .07
HIYId 1199 1249
NYTFL 077 1077
NHRst 938 931

L] A0d 204
SeavT o 1091 10.91
Meod! 108 108
TaxEx WAL
UsSGut 950 9ab
utii + 10.34 10.34
Voladt 1195 1198
WIgW T 1409 1.

s H
Decirl  14M 17464
Dectilp 1089 T1.
Delow 1480 ¥
Delcop 1150 1417
Deaich 7.7
Dichilp 770 3D8
Gutinp
inmap 974 904
TxF 7564
TFUSI 1 1

FU 11.12 1057
rend 857

DIT Funds:
|| T2AS

GviScp 00 774
OTCGep M
Desiinyt 1174
Destl 17297
Dimansional Fds:
Cont 109 NL
Smiall 201 NL
Fixd 000 NL
3.2 NL
J 284 NL
UKing 2524 NL
Div 2184 NL
Dostxsi 34 NC
ObExC 1022 1044
TX 1145 11.94
DOrexel Bumnhom:;
h 2045 21.53
DSBD! 10.581058
H 85 854
DSTE 1045 W47
SGvl 9I7 %37
DSGri 1184 1.4
DSLot 958 ¥,
DSTQp 93 937
5P 1040

Thra N
USGIn 1245 NL

Ealon Vance:
{ EHSh 1115 W8

Blu Ask
GviObp 113011597
Grwin a8y 7.14

EniGint 113 1370
Ecull
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Issuer Con Mol Price Trsy
Exsortflnang BYa 90 MK +H17
Exporifinons W 9T R 57 4138
Exportinons T 2 WA 935 +i8
Expactfinans 11% 92 10514 9.0 41271
Exportiinons ™ B T 7
Exporifinon T 93 A M +95
Exparttinant H % v
Fin Exnort & ¥ SR 930 +H1W
Forsmorks % M MWW 2 NS
NIB e 9 W
NIB B N1 WG 0B 41N
NIB TR n 988 Uy
NIB g 93 54 ‘2 M
Norgk Hydro Bk M Mk 4T N
Morsk Hvidre B 1 W 980 iR
Norsk Hvdro 7 2 TP 95 +la
NorskHvdre B # FL0S0 o1 M7
Norsh Hvdro W 97 BV N 1R
Norway Ta N Y 952 +Hkk
Norwry P 9 M 15
[ ¥ 8 BT: 1025 4D
SEK 11 87 10 A7) -1y
SEK % W Th R HIM
SEK T 9 % o1 +
SEK s 1 98 3 B
SEK 8 M1 WE RN IR
SEK oa 17 WM
SEK Ty W 93 A2 108
S5EX Y 91 0A 035 HI
SEKR e M W
Saab Scanly T 9 WK 58 W
Skondl Ensklid 8\ %0 %W 932 157
Skama Ins Téa 7 % A 410
Sratah 7 &8
Stotoll 0w 89 W4 937 4117
Stotoll 0 9% W2
Statoll THh M A +1A
Staloll Pl 9% 5% 1008 +1%
Sweden 1% 89 108 Hi7
Sweden 106 B8P WI% A7 164
Swedan 0% W 102% +
Sweden 7 91 9w +id4
Sweden 7 " ook +1mz
Swaden 8vh 92 twm +82
9% 92102080 +95
0 92 10 +98
S M WS L]
1% 4 W 1 +10
s % W +77
Volve T +m
| Sopranciional |
Eurooe A &1
Coumdl Eyr S +58
ECSC 113 +173
ECSC +162
ECSCTra [ 53
Bld  Ask Ask
Hilnep 075 1059 NL
Hi 1443 1549 NL
Hydlln 1141236 NL
Incam 483 7.32 NL
IninSc 1457 1A% NL
IntEq 2417 2642 NL
invest &M 7.4 NL
MaTxt 1189 1180 NL
MiTx1 12m L
MnTxl T1FE 1178 NL
WYx  dis . -
x
P 545
5 948 in
Gomi)l AN B33 458
Ex 2484 2470 |3 ML
T HE n
net W TiIm 1243
Visha 1719 1879 298
G:I’B‘IGM HB %—N “l-” &%
QuastFd 1740 1798
RNC L 1wy NL
CvSecp W09 95& 31 NL
Recvp 1191 1250 29 X0
Wstwed $.20 946 |TecumEa 9.7 10.18
mh S S,
R 555! BE 28 AT
rikes o 12
RTip 3134 NL .98 10
G, p S Ur
Grthp 2274 Kinnz2

or Fds: .95
cvG 31 942 987 989
Cavinp 700 7.4 1342 1282
Grihp ADE 721 .56
Mmnlp 1557 1153 1183
Taxp 1929 123t ﬂ’l?::-'

re:
BncUs 837 NL NL
271 NL NL
lmle'gu 058 NL NL
Incat  A70 A0 NL

I 823 BX NL

TolRi1 514 514 :t
] :

g 1 ML NL
OTCldx 1209 NL NL
UsGLo 925 NL
UsGov 973 NL NL
IxFLg 1 NL
TxFint 1012 NL NL

SB5FCv 1 NL
SBSFGr 1307 NL NL
SFT NL
Diretip | NL
Eaquite 1141 1291 NL
us NL
5P IFG s NL
Diverf 1102 1103 KL
Inl 1045 1045 NL
IntMu{ 1030 1010 NL
r
CalTF 1087 NL N
Eaut 835 NL I3
G 1539 NL NC
inco -] NC
Munl 1341 NL NL
UsGov 906 N
salemGn 1301 1301 NL
ro1g N NLC
rodr 7. N NL
Funds: NL
CalTx IO NL NL
Eatvin 1051 NL an &
Gam?0 128 NL 1494 163
Globl 5 NL 412
GNMA 1439 NL 48] Am
Grwin 1279 NL A0 &BY
1268 NL 1204 1118
IntFd 3125 NL 4455 509
846 NL 1492 1850
NYTax 1047 NL 720
TxFHi 1084 NL 503
Fi 006 NL 519567
TxFr9] 1040 NL 88
1072 NL 972 10462
s-unn't' . 1007 NL 431
Action [ L
Bordp 755 793 T3S 1nds
Equly NL
invest 7 NL
OomnlFd 299277 NL
Witra [¥>] NL
AmShs 133 1330 NE
L .4 NL
.Sezlsrhm Group:
Coprd 1182 1157 N
ColaTx 42 716 1001
LStk 1147 1225
C 261097 NL
FLYax 645 698 NL
Growih 435 457 NC
1nco 1238 1200 NL
Lata_ 771 BO¥ NL
MassTx 750798 0N NL
i pl o

x
neT TR T

X
NalTza 738 798 “'“g 15',_’“
NJTEp 491 735 937 1013
NY Tox 754 792 13,00 1408
ChigTwe 7,56 904 Mer:
OrTE &M 713 1497 1574
PaTln 72 783 1475 13.8)
CoTox &34 1250 l20
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s 12 [ 143
p L
MeRe 1 14 vec o
Senfinel 3 Ht
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ComS 228un NL
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Sequola F T T
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ATIG 4AM BN Ht
ATHn 9]731”7 ML NL
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Slama Fundsa: NL
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ISITS 1084 1132 NL
Inco p 343 BEY NL
Invsip 1006 10.70 NL
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Trustp 1327 1412 NL
usGwt 109 1m NL
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Salomon Brothers International Limited

Shearson Lehman Hutton Intemational

Juiius Baer International Limited

Jarnes Capel & Co.

Compagnie de Banque et d'Investissements
"~ Lombard Odier Intemational Underwriters S.A.
Sarasin International Securities Limited

S.G. Warburg France S.A

SBCI Swiss Bank Corporation

Ieegtman: Banking
Société Générale

Union Bank of Switzerland (Securities) Limited
Bank J. Vontobel & Co. AG.

Cazenove & Co.
Leu Securities Limited
Pictet Intemational Led.

Swiss Volksbank

S.G. Warburg Soditic (Jersey) Ltd.
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- ' ationships Can Still Matter More Than Profi
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D Compiled by Lurence Desvilertes ' . . N _ . )
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S vero' Queber . MATRME == . - [ " s
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s r— ol 1 capital : IS 2s mm'mmmm Greece: is refi a 1986 loan poing Delaware Bridge Bank. The
e, - 100% 9885 Noncafiahie Fess 2% an excuse to refose loans have aver the 10 years amountsto  on which 3068 Dentsche .. bank was created out of First
- b L Lifthensa lntl DM3D 1995 4 101 100.15 Noncolable. Fees 4% po desire to extend. Bmth?nams about 27 basis paints, a shade be- marks remsins owstanding. The In the French marker, s‘:::‘k" RepoblicBank Delaware,
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»t Taylor Woodrow £75_ 1993 M¥ 101%  —  Noncoliobls. Foos 1K%. the impact of the new capital ratios it the Malaysia was of- it the final two years. The Greeks basis points aver lhem!’msgc' inter. | million. It said mcaoqmlen::ll
. %  #Abbey Naotional F300 1993 %% 101% 9933 Noncolinble. Fees 1%, Danoriirations £10,000. is thal banks are more sclective fered,” said a spokesman for the are paying a rencgotiation fee of 20 bank rate: and 2 utilization feeof 3 | V25 mbeléomp t
... - Duilding Sodiety about which deals they choose 10 five banks named to organize the basis points. basis "ufordrawh:gmomumn m:lbocﬁtnmmwgelﬁe .
R e support. That, loan syndication of- loan. The five are JP. Morgan &  Bramalea Lul, a Toronto-based m&mandﬁhasispoints for | [NCNB Corp. is the parent
Ak EUS) 1991 7% 1014 9958 Noncoiuble Fess 1WA report, makes the mackesing  Co., Industrial Bank of Japan Lid., mgmmpmy.mmedﬁﬂm asing more than two-thirds of the | O exas Nationa
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%" Teloohon j a N, Seven-year L ) Bank. U
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Ewopeon Community 8U115 1992 7% 101% 99.63 Nowoollobie Fees 16%. year loan for Malaysia is a good a ip transaction,” the over Libor and front-end fees ing Group of Austrmlia has ap- | age, NCNB committed as
v Rabohank Nederlond 75 1M 7% i Nonedfioble example of what is happening. spokesman added. amount 1o 15 basis points for banks gomted(.‘rednSmsseFirstBosmn. much as $240 millicn in capi-
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' index. Fees THE. The yield on the T s bell week The fedoral funds rate, which ~ Uphike the major automobile similar to the British-made Range
S wether 9% percent bond that ma-  U.S. CREDIT MARKETS  is the rate banks charge cach other companies, which fvest heavily in  Rover truck_
- — tures in 2018 to 8.99 per- e of 03 pep. U0 Overnight loans, declined slight-  sutomation to reduce labor costs,  Since their names are on the con-
Cosio Computer $00 192 5 100 100.13 Noncaboble. Eoch S10000 note with one womom meerce o oof 0 CTOPECL 10 5 ; on a more modest rise of 03 Per- 1y 1o ahout 8.125 percent M the. comversn have verted vehicles, the automobile gi-
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' = 1 32 energy- Private taxable -lerm Tates mostly on hand labor to make an eye on ]
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Drexel Launches q Wide-Ranging Defense to SEC Charges

. By Kurt Eichenwald

i

g : domestic demand
2 intz  be stable in the cament weck, as centered on e
Index climbed 29.97 points invesiors, especially foreign ones, lated issues such as electrics, rail-

contrel effort is Frederick H. Jo- discass Kong
seph.l:l:;dﬁun’ss.l-yeur-old.soft- broke itself fnto basically two dif. 120, Meet the man the were writ-  to €ad 2t 1,650.50.

More than 15,000 dustrial index ended 74 points  Operalors await two develo
New Vork Tnes Service letters were sem il & Ams 5 POOY  nents thi week .
ek T e by e compny 115 s | DREXEL AND THE JUNK BOND MARKET | 5o Mile a possa image- AMisterdam (5%, 005 550 5o ments i welc On Monday, e
als a0d 10 itg glien consultagt with tes to the Demo-  Prices Frmed last " 1 index finishedthe Bank of France is to issue 2 money
and sitat 13 explaining the DEALS IN ERLLIONS OF DOLLARS crafic ho it the week. Senmti- the FT 1(0X)-share 5 market lerder S
tion. Many chicats who previ . : perty who works wr ment was helped by an eaging of week at 1,738.4, 8.5 points down market lender that, it is thought
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MONDAY SPORTS

The Biggest Games of Them All

Seoul Will Have More Sports and a Record 161 Nations
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couRtries the Moscow 1OC president in the longer di AMexican,  Dave Bam, Friday's coleader tested positive for a banned substance that he said was caffeine. (UPI) ] mmmlm ina, RYF -

Games (o protest the of Carlos Mercenario, may win one of  with Jim Jr,wasat 63-  Frank Robinson agreed to a year-to-year rollover of his contract that ldmnﬁu- AN team.

Soviet troops in Afghanistan. In the walking races; a Bulgarian, 202, Next, at 205, were Donnie will retain bim as the Baltimore Orioles’ manager in 1989 and move him  Gemson 23, Furman 3: In Clem- ~ Jowa 45, Kanes St 10:
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the first time in 32 years, the Soviet medal winners four ago, the h%;unﬁc drade, who shot 67. was  Demnis Boyd, the Boston Red Sox’s veteran right-hander, will not pitch rushed for two touchdowns mdhﬁs ; Brad Quast; - -

Union and 20 other nations stayed United Stales and West Germany, rom the big three countries, the among four ar 206 after carding 72.  again this season because of his two recent blood clots. {AP) freshman, pound ( .
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Seoul Olympics promise to be au  Volker Kiuge, the spokesman for best showing in swimming. events, led by the Soviet team with  Asian Games, leaving five people for the Olympics, said recently. 24, Stanford 20: In Stan- for No. 18 Penn State, which
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Graf W'in__s First Grand Slam in 18 Years

;
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i
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*. West German with a

By Peter Alfano

New York Times Service
NEW YORK — A 19-year-old
er fore-
hand gave the Natiomal Tennis
Cenier the tradition it lacked Sat-

,, Urday as, with the flags of the four
. Grand

Slam conntries flutiering in
a suong breee on the stadinm
court, Steffi Graf accepted the ac-
colades and gifts of a 12nnis world
that had just watched her make

history in the U.S. Opea.

For the first time in 18 years,
tennis has 2 Grand Slam champion.
Graf joined the exclusive club
when she defeated her con
rary, Gabriela Sabatini, 18, of Ar-
tina, 6-3, 3-6, 6-1, adding the
1o her previous titles this year
in the Australian Open, French
Open and Wimbledon.
Only Don Budge, Maereen Con-
nolly. Rod Laver and

the world and generally regarded as
the player most likely 10 chailenge
Graf's status as lhe women's top
g:zru-, having last March handed

her only two losses of the year.

“T think it is great what she did.”
Sabatini said. “Not too many peo-
ple can win 8 Grand Slam. She won
all with much confidence. Her
mentality is perfect.”

Graf has iost only four maiches
in the last two years, playing with a
consistency that belies the groeling
el T oy o
Ihemmequaﬁtiesrhat&arbmygﬁ
to the court. She has an excellent
topspin forehand, an ever-improv-
ing serve, and argnably, a better net
game. Saturday, she even varied the
pace, looping some groundstrokes.
making Graf supply her own power.

The difference between the two

centers on Sabalini’s penchant for
19 seconds before the end of the serve 10 Coun have won the Slam. tiring, her Achilles’ heel, and the
third period when Reuben but it was not until the second set was the most recent, leting it for her mind to wander. It
Mayes - s tendency

scored from the 17 ona ofthe that it helped him. The siow start mlWO.wbmmcumenwas was just such a lapse in the third set
Hight side to end a T0.yard drive. . Bave tnimated A am e P e e ey 22L128Y bave cost b his maich.
BﬂﬁlT.CollsB:InIndnnap-' ““P"‘d‘d.'m = | Cnms 15 2 m broke Sabatini twice to win
olis, Matt s two-yard touch- mgwmm_maymm ----- ? : _ - ' maligned byproduct of profession- the first set, but her own service
) down run pat Chicago anda and broke his serve twice. Aichrd Haten R P! al teninis, a place where money, 00t games were shaky. The rule in ten-
Alta: - e b fumble recovery by Steve McMi-  But after the teen-ager had won Makj&kﬂ%&hﬁﬁwﬂﬂﬂ,s&ﬁ&ﬁm&emﬁemedlmmmpgﬂm tradition, has counted most. Play- pis is 1o slice to Grar's backhand.
B ey chael and a pass merception by that set with & series of forchand women’s U.S. Open chanmpionship. That gave her a sweep of the Grand Slam tonrnaments this year. }:Eiﬂnmlhﬂﬂcﬂﬂtﬂﬂhﬂdm but Sabatini was actually hitting
ik o g} wmmmm Vestee Jackson halted late India. drives ltlue def:ndmfmcgrampm chycgsh;@mm@l:g ber own forchand wuhmor:cm:—l_
kickoff on Mon- napotis drives couldn’t chase down, s expe- .. , . standard - & ither plaver looked asi
mghpzssmki:& o “The Colts took 2 1310 lead rience and serve rescacd him. a position Lendl has held for the  The bumid weather, he said, was  He came 10 zet only when abso- nis, Gral gave more than 21,000 gm;gﬂmﬂmu[m":ﬁ

L AT 3 ith - ; ! ona i et set on serve 135t three . largely responsible for the demise lutely necessary, a tactic that con- spectators a day to remember. without a good reason,

L Rarnds o ~The49ezs, with Steve Youngand  12-yard run by Exic Dickerson eardy ] . “It means mmch more to win the  of Cahill's service and his trasted with Cahill's toward ;

(e %qy | Joc Montana each playiug bl 2t in the final period, then drove to the 1l Agessi biew 8 40.0 lea in the Open,” said Wilander. “But it hap- ~ own fallbilty from theservie line, the et during noasly vy poiat. . ATIeF the match, she rushed 10~ So, despie th firstset ouicome,
. “wivaly,  guarterback, scored on Mike Chicago 37 before Dickerson fam- 10th game. And when he hit a fore- that if | win the US. Open, Wilander broke Cahill nine fimes the box seats where her family was  Sabatin {clt she was very much in
o B sy e ld poals of 35 and 26 biod wath tode ey ko T ¥ i, Lend] endad the 25 {hat's where F'm going 10 o™ amd loas bs stvve Five tie The match won, Wilander 100k 2 - sitting, hugging her father, mother, contention. She broke Graf i the
Ui 4xictiug)y  yauls nd Doug DuBose's one- _ Bills 9, Dolphins & In Adnet e i bt e o, Hle never 10 Y 5 shink the reason there were 30 it int the Siaads, 450 CAbL be o g e, presdentof e s 4o e 3. Toning

oot [ Y e Mot SE SSERC il ool dikimemtmrng P Sl o ORT Srib byl 0D P ey
lost two frmbles  the fourth quarter as Buffalo over-  The seennd-seede]i m stead, he used a steady if unspec- hmvmanddmdalﬁlg-e%fsﬁkw:fohﬂyi.n maich, walked alone from the ?msﬂfmwmm: m&mmb:dwmmﬁh
e o, Mo Tmfmmmfm 20 sitks. pot bim into the finel for oty Of forehand passing his serve, bot nothing really hap. Witander said he fct amply pre- - ¥ho won the Grand Ham in 1938 game, hirting a slingsbot forchand
10 of I3 ‘attempts for ond victory of the season with the the consecutive year. Helost  failed so rarely it scemed almost mys;wsomndiwastlml ﬂt_‘orSunday’sﬁml ite and:slﬁtgfﬂﬂfsfmwarmly mpnerb:lmqn!s_feel;onbmk
Sttus compieted 21 of 37 passes hﬂzs-ostr.:ﬁ 'ﬁg?lﬁfm ining Eumulflniif;ﬁnv:m mmwmh%mgmﬁm&mmm: played a bit 0o defensive.” H ;t:h;hmtm_ md:ll;rbeahﬂlmr; ot s s temse. if not clas. gﬁe&m"&mmm

- a ot/ | N mg . . » (- ; in % - ld'.l.lh Obvionsin - H down
yards, after mallifed Besides this French Cabill grew finstered when his s ma pressure € breaking back, running two
Redsking 30, Steelers 29: In en-y - lmu:lllydg:g ﬁm:lg: mm%ommm ply“lzythcmmwdaythmmno serve began to falter, bui there was dmelﬁsl ’ﬂms' ;ﬁ;dheb:;fﬁedshl:lsdﬁ somcofthe'l.c.n:::epomts. ] dmm%cmandm
independ Doug Williams falo's Fim Kelly to Chris kit that & US. Open tri I o ey I ke a0 e oo S8 expecied 0 use. NYT, AP} the challonge She b renbod BFh o the mestomrof e o 1t
PO for 430 yands, e second B (47, UP]) give him top ranking in the world, . on s game plan. (NYT. Anyone closdly watching, howevs,
e ot e could see that she was taking longer
B o, bety:;npqis;msmgidnmloom
p‘:r- , . ° B T. exciled as shonl -
B o0y : le “I knew she had to be nervous,
b Upshaw’s Single in 8th Breaks St e
[ I et ﬁmd.lwasl.rying.lhough.llﬂayed
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Anita Roddick: More Than Skin Deep | Something Rottenin Fishy Sayings . |
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